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THE INVESTOR’S MONTHLY MANUAL. 

The INVESTOR’S MONTHLY MANUAL for June 
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| July 29, must be sent, to insure insertion, on or before 
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Lowest Prices of all Stocks and Shares for the last Three Years, 
the Latest Quotations for 1874 (so as te indicate the Exact 
Movement during the Twelve Months), a Complete Directory, the 
Names of the Markets where each Security is chiefly dealt in, a 
Financial History of the Year 1875 (including a Tabulated 
Chronicle of Events), besides Memoranda relating to the 
Financial Position ef Foreign and Colonial Governments, to 
Railways, &c., $c. A new feature is introduced into the 
December Number, intended, in addition, to furnish the Names 
of the Chairman and Secretaries, or Managers, of the various 
Companies. A copious Index is added for purposes ef re- 
ference, Price 13 4d; by post, 1s 6d, 
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THE DEPRECIATION OF SILVER. 


THE report of Mr Goschen’s Committee on the depreciation of 
silver has been laid on the table and will doubtless appear 
immediately. And it is understood to contain a most full 
analysis of all the causes which have combined to produce 
this perplexing event. But in the meantime the fall of the 
rupee to 1s 64d at the last bidding for Council bills, and 
of silver to 47d per oz, have naturally caused the 


tt = = 


es 


URDAY, JULY 8, 1876. 


i 


SE 
I 


—— aa aa 


No. 1,715. 
suggestion in various quarters of various hasty remedies 
which can be discussed before we get the report, because by 
the terms of their reference the Committee were debarred 
from considering remedies and told to confine themselves to 
causes. 

The main evils of this depreciation are two. First, and 
most important, that the Government of India receives the 
whole of its revenue in silyer—partly in land rents fixed for 
considerable periods, and partly in taxes which it is difficult 
to increase, and that this Government has also of necessity to 
find in London a very large amount in gold annually ; so that 
they lose asum which, taking the rupee at 1s 8d, Sir Wm. Muir, 
the Indian Finance Minister, estimated to be of most serious mag- 
nitude, and which, now that the rupee has fallen to 1s 63d, will 
be considerably more. So grave a misfortune has seldom 
happened to any Government so suddenly and so completely 
from causes out of its control. Secondly, all private 
persons, such as the holders of rupee paper, who have 
to receive fixed sums in silver, lose, as is usual, when 
a currency becomes depreciated. Debtors gain and creditors 
lose in this instance as in all similar ones. The 
great peculiarity of the case is the position of the Indian 
Government, which has so great a burden so rapidly thrown 
upon it, and is so little able by additional taxation with equal 
rapidity to find means to bear it. 

The remedies suggested are, first, that the Government of 
Iadia should demonetise silver and substitute gold. But those 
who make this proposal cannot have considered what in prac- 
tice it would involve. A Government which abolishes an old 
money must find a new one, It could not say, “Our law up 
“ to the present time has made the silver rupee legal tender, 
“but we now change that, and make a gold coin legal 
“tender, «which gold coin you our subjects must find 
“for yourselves.” If the Indian Government did so, the 
losses to its subjects would be enormous. Every holder 
of the old coinage who wanted to pay a debt would 
have to sell silver, which is so rapidly going down, and buy gold, 
which in comparison is rapidly rising, and the loss would be 
severe. The only way in which such an operation can be 
effected, is that which the German Government has lately 
adopted. That Government bought and found the gold 
which was to form the new currency, and in so far as the 
operation is complete, has exchanged it for the old one. But 
no one could now propose this to the Indian Government as a 
means of relieving itself from financial difficulty, for the cost 
which it would entail would be enormous. Even with all 
their resources they would have great difficulty in getting the 
immense sum required in gold, and they would hardly be able 
to sell the silver at any price. The present position of the 
Indian Exchequer is not good, but it is beyond comparison 
better thar it would be if this expedient were tried. 

Secondly, it is suggested that we should adopt a double 
standard for India both of gold and silver. But this does not 
meet the difficulty. The effect of a double standard is, at 
every change in the relative value of the two metals, to fill 
the country with the metal which is falling. France, in this 
way, was during the cotton famine cleared of a large part of 
her silver, and gold was substituted for it. Bullion dealers sent 
the gold to buy the silver, and made a profit of the trans- 
action. The “ bad money” always drives out the “ good;” 
and the Indian Exchequer would gain nothing. The essence 
of the “double standard” is to create two legal tenders, and 
give the debtor the choice of paying in which he likes. The 
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Indian ryot would, of course, pay in silver, just as now, and 
the land revenue w be as much impaired for the pur- 
poses for whieh it is wanted, by the depreciation of silver as 
it is at present. 

Thirdly, it is suggested that the Indian Government should 
cease to coin rupees, and that, in eonsequence, though the 
value of uncoined silver fall, that of the coin would not fall— 
its supply being restricted. But the effect of such a measure 
would be to reduce the price of silver far below even its pre- 
sent low amount, because it would stop the greatest natural 
demand for it, by stopping additions to the silver currency of 
India, And then the difference in value between the rupee 
as a coin and the same quantity of the uncoined silver, would 
be much greater than it would be possible to maintain. Good 
rupees would be a profitable article of manufacture, and would 
be imported largely from abroad and illicitly manufactured in 
India. Many Governments have tried a similar expedient, 
and have, in the end, always been beaten, and obliged to keep 
the price of their legal tender coin near to the cost at which 
it can be produced. But in no case would the failure be so 
great as in that of India, because in none has the experiment 
ever been tried on a coin so important, and of so vast a circu- 
lation as the rupee. 

The effect also would be that the difficulty of disposing of 
silver in London, and the consequent lowness of the price 
would become worse and worse. The natural cure for the de- 
preciatien of silver is that it should be diffused over the globe, 

and especially over the immense area in the East and else- 
where, which has a silver currency. If silver is depreciated 
2 per cent. in all countries where it is the sole or main cur- 
rency, 2 per cent. more silver must be required, and as the 
amount of silver in circulation in such countries is enormous, 
2 per cent. upon it would be a very great demand, and take 
out of this market a very large quantity of silver. As we 
have shown on a former occasion,* the laws of trade will 
infallibly create this demand, though this action is necessarily 
slow. But the effect of not coining the rupee, in so far as it 
is successful, would be to suspend them altogether, as far as 
India is concerned, because it is only by arresting the 
reduction in the exchange value of the rupee that this step 
ean help the Indian Government, and that reduction is the 
means by which, as we showed, the new course of trade is 
created, and the increased quantity of rupees required to do 
the work of Indian currency after that reduction constitutes 
the new demand for silver and the new use of it. 

The example of the States, called the “Latin Union ”— 
that is, of France, {taly, Belgium, Switzerland, and Greece— 
is appealed to as a precedent for this policy, since they have 
limited their coinage of silver, as we have often explained. 
But their circumstances are very different from those of India. 
In France, which is so much the greatest, and also in Italy, 
inconvertible paper is really the ruling currency ; it is that 
which settles prices, and everything has to conform to that. 
And even so the expedient is only regarded as a momeatary 
one; it is acknowledged that the Latin Union must soon 
either return to the double standard, and coin silver without 
limit, or must demonetise silver altogether. And if we did 
not coin rupees, the fall in the price of silver which it would 
cause would probably determine them to decide on its de- 
monetisation, whereas it is still possible that they may return 
to the double standard, which would raise the price of silver 
more than anything else. 

This possible effect on the Latin Union is, however, but a 
minor reason for not thinking of this, or avy similar plan. 
The main reason is that the fall in silver will be greatly les- 
sened if we allow the ordinary action of trade to spread it 
through the world, so that the depreciation may be everywhere 
alike, and affect prices everywhere where silver is the cur- 
rency ; and that all plans which impede that action tend to 
keep the silver in this market, to enhance its depreciation 
here, and to prevent its diffusion, which is the only cure. 








THE WAR IN THE EAST OF EUROPE. 
Tue war in the East of Europe has begun, and no one can say 
how it may end; but this, at least, any sensibie observer will 
not fail te notice that, even without incurring a single defeat, 
the bankrupt S!ate against which Servia and Montenegro are 


| fighting, is very much more likely to find its difficulties 


rapidly multiplying around it, than to find any one of them 
* Economist, May 6, 1876, p. 533. 
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| 
disappear. In the first place, disaffection will certainly spread | | 
rather than dwindle. Almost the very first news we had, news | 
received within a couple of days of the dedlagstiion of war, 
was that the Albanians had begun to show their disaffec- | 
tion, by first refusing to take up arms against the Montene- | 
grins, and then when pressed by troops sent against them 2 
the Governor of Scutari, by rising in insurrection, joining the | 
Montenegrins, and attacking the Turks at Medun. nat 
the Albanian Christians would show some symptoms c* | 
direct disaffection was predicted beforehand by all who | 
knew the character of the Albanian peorle, but in all pro-. 
bability the progress of disaffection will not stop there. 
We see it telegraphed that the Porte has refused certain | 
demands made upon it by the Roumanian Government. | 
Now, it is not very likely that Roumania can remain quiet | 
while all the other provinces are making great efforts to 
throw off Turkish supremacy, and it may be presumed that | 
if Turkey has refused demands made upon her by Roumania, | 
Roumania has already been finding excuses for a breach with | 
Turkey. And it may be, if that breach happeng, that it will | 
signify ore than appears. Prince Charles of Roumania is 
not likely to act without sanction of some kind from Berlin, 


from Berlin would indeed be a serious addition to the diffi- 

culties of Turkey. Then, again, though the Greeks no 
doubt hate the Slavs almost as much as they hate the | 
Turks, and quite as much as the Magyars of Hungary | 
hate the Slavs, it is not in human nature, and cer- 
tainly not in Greek nature, to resist the tempta- 
tion of a great opportunity for recovering from Turkey | 
some of the famous historical territory of ancient Greece ; and 
of this we may be sure, that if the insurgent cause gets any 
gleam of success, Greece will strike a blow for Thessaly and 
Epirus while the chance of obtaining them is still within her 
power. There are already rumours that Orete is on the point 
of rising again in insurrection, and whether true or false now, 
they are likely to be true before long, so that the Porte, with 
a bankrupt Treasury, would probably be fighting against pot 
merely Servia and Montenegro, but Bulgaria, Roumania, part 
of Albania, Greece, and Orete, all at one time. It would take 
an administration of extraordinary resources to cope with such 
a band of foes at once. 





But if the dangers of the Turks are likely to increase, we 
think the dangers of England are likely as rapidly to diminish 
with every success, whether military or moral, which the in- 
surgent provinces may gain. Our only danger in this matter 
is the intervention of Russia. Now it would be very difficult 
indeed for Russia to intervene directly without either violating 


and a Power which, like Russia, is scarcely able to obtain 
any considerable loan in the money market of the world, will 
not just now, we think, risk war with any great European 
Power, unless absolutely drawn into it by the exeitement of 
the Russian people. But it is quite certain that only the | 
defeat of the insurgents, not their victory, is at all likely to | 
lead to such general excitement. So long as the Slavs are 
gaining ground, and are able to fight their own battle, there 
will be no popular pressure put upon Russia to intervene. 
But if the Slav insurgents were in danger of complete defeat, 
then, indeed, it might well be that, in spite of the great difli- 
culty and danger of war on the part of a Power so little able 
to compete in the money market with the great Powers 
of Europe, Russia would be compelled to interfere, and save 
the Slavonic cause from utter destruction. Otherwise, we 
should fully expect that the success of Servia and Montenegro 
would be the signal for the waning of Russian influence in the 
Christian provinces of Turkey. It is while the Slavonic sub- 
jects of Turkey are suffering under a cruel yoke which they 
cannot throw off, that they and their friends among the quasi- 
independent States, naturally turn looks of solicitude upon 
Russia, and that her influence and counsel have for them the 
highest value. But once let them hope to secure their ne | 
dependence, and they will be rather disposed to dread the | 
Power which would have most pretensions to interfere with | 
their independence. Certainly, with all the pont 
guarantees for peace which the state of her credit enforces | 
upon Russia, we may feel pretty sure that if only her people 
are satisfied that their kindred can take care of be oa 


the rulers of Russia will not be at all disposed to 
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and the revolt of a provinee which has any sort of support 


Roumanian territory, and so giving Prince Charles of Hohen- 
zoliern, who is under the «gis of Prince Bismarck, the right 
to complain, or giving Austria the excuse for immediate war ; 
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incur the very great. risk of pitting the Empire 
against Powers which can command, financially, almost 
all the spare capital they choose to ask for. War in the 
present day, is not at all what it was even twenty-two years 

And, even twenty-two years ago, Russia found it a very 
dificult matter to obtain the resources needful for her great 
contest. Now. the conditions under which she would come 
into the field would be still moreserious, The costliness of the 
new arms and the new methods is something enormous, and 
| the loss of labour at home, owing to the vastness of the armies 
which aye put into the field, amounts to a national and finan- | 
cial calamity. These are burdens which Russia cannot afford 
to bear. If she came into collision with any of the great 
Powers, it would probably be with Germany or England, and 
| either Germany or England has the almost unlimited command 
| of financial resources from which Russia is quite excluded. 
Hence we argue that nothing but necessity will bring Russia 
| into the field. And the only necessity which can do so, would 
| be the extreme popular irritation which would be caused by 
| any prospect of the Mahommedans trampling on their de- 
feated Slavonic foes. If Servia and Montenegro hold their 
own, or gain ground, we shall have nothing to fear from 
| Russia. 





Whether Servia or Montenegro will hold their own, or 
gain ground, is a far more difficult question. But this 
at least is in their favour—that so long as the war re- 
mains on Bosnian, or Bulgarian, or even apparently on 
parts of Albanian ground, they will be fighting in a 
‘country which favours their enterprise, while the Turks 
will be fighting in a country which is hostile to their 
enterprise. And, as neither of the belligerents will have the 
command of much money—the favour of the population 
amongst which the march of the armies is conducted, is a 
matter of the first military importance, To live even on a 
hostile country when cash is easily found to pay liberaily for 
provisions, is not so difficult. But to live on a hostile country 
without the means of paying for food is a formidable matter. 
The population will do all in their power to thwart such an 
invader, by giving the enemy all the aid of early news and 
willing contributions. And if it is impossible even to bribe 
the few who in every country are bribable, the dangers of war- 
fare must be very seriously enhanced. On the whole, though we 
quite admit the extreme unceriainty of the issue, we do not for 
a moment doubt which way it would be for English interests 
that the war should go. The success of the insurgents would 
' both help to extricate us from a political tradition which is 
| mischievous, and the authority of which ought long since to 
| have been destroyed, and would tend to satisfy those national 
cravings, which when satisfied, will be a sufficient guarantee 
| against Russian interference, but which if thwarted and dis- 
| appointed, would be very likely to involve Russia in a cham- 
pionship, and in claims resulting from that championship, 
| against which it might be very difficult for England not to 
strike a blow. 




















RUSSIAN FINANCE, 

Tue war on the Danube and the expectation of its extension have 
caused many questions to be asked as to the finances of Russia, 
because in modern war the easy command of much money is 
necessary to effectual action on the scale required; and how 
much the taxes of a State now yield, and how much those 
taxes can be raised, are therefore quite as important as how 

many and what sort of soldiers it has. 
In one respect, it is easy to answer such questions as to 
Russia, She publishes excellent accounts—not mere budget 
| estimates of the future, like such States as Egypt and Turkey, 
but real accounts of the past revenue, as is usual in States 
| which use—as most continental ones do—the elaborate French 
+ | system. These accounts are, to our notions, somewhat 
in arrear; but they go into the most careful detail, are 
thoroughly connected with each other, and are without doubt 
to be relied on. The last year which we have in this full 
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completeness is that for 1874, which gives the following 
| result :— 
i £ 
MPVORTS Be LOPE ove. ccccersncncesvsctecinercocect doresiser-odenicetos 76,639,000 
BRRBOR Rta 5 NOFA os... s cious scccntonnnrnocnescinssonenoniopees 74,706,000 
| Showing a surplus of ...,....::cc0e0e..cceesereceeeneneees 1,983,000 
;, Lt may, of course, be doubted whether the year 1875 would 


show a result so satisfactory. In very few countries has 
industry been as ee in that year as in the preceding, 
aud in Southern Russia there have been special signs that a 
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too rapid growth bas of late been painfully checked: But] 
still the figures we have given prove a thea existing degree 
of prosperity from which some considerable deduction could 
be readily borne. And that prosperity is the more trust- 
worthy because it has been steadily increasing. The revenue 
has been augmenting steadily for some years. It was in:— 


£ 
1871 ... abbas --« 69,876,000 
RCS eude se ; seeesee 71,920,900 
en w+ 73,963,000 
1374 - 76,689,000 


And it will be seen from the table which we give at the 
close of this article that the principal items which have aug- 
mented are :— 




































































-——— Increase, ——, 
1874. 1871. Amount. Per 

£ £ £ centage. 
Alcoholic liquors......... 27,609,00€ ... 24,020,000 ... 3,559,000 ... 160 
‘ol BO sesvecsee eo-ee 1,476,000 ... 1,154,000 ... 322,009 ... 28°0 
Customs..... 7,754,000 .. 6,507,000 ... 1,247,000 ... 192 
Railways .. 2,132,000 ... 1,930,000 202,000 ... 106 
Other public property... 3,427,000 ... 2,885,000 642,000 ... 188 


—of which the enormous increase in the already great sum,|. 
raised from alcoholic liquors is, no doubt, in some degree to || 
be regretted, but in which every item indicates a great increase |} 
in the productiveness of industry, and the comfort of the 
people during these years. 

It is true that the expenditure has been augmenting also, 
especially the military expenditure, as the subjoined tables | 
at once indicate. But in almost any modern country a national 
expenditure increasing yearly is a necessary condition of a 
satisfactory national life, and it is probable in such a country 
as Russia, where much barbarism has still to be struggled with, 
where many reforms are recent, and where much social change 
of several kindsis in progress, the need of an augmenting 
State expenditure is not less, but more, than elsewhere. No 
doubt the augmentation of the military expenditure, which 
was 21,898,000/ in 1871, and is 23,716,000/ in 1874, is much 
larger than might be wished. But unquestionably also the 
peculiar circumstances of Asiatic Russia afford much palliation, 
if not a good justification, of this. If such an empire over so | 
many races, and so large an area, ia to be maintained, it is 
difficult to avoid augmenting it (as our own experience in 
India shows, as well as the still more remarkable experience of 
the Romans in past times), and even when not extended, such 
an empire constantly needs to be consolidated and con- 
firmed, both of which require money. An increasing revenue 
is absolutely necessary to such an empire as Russia, because 
her inevitable outlays grow, and it is satisfactory to find that, 
upon the whole, the revenue grows the faster of the two 

But it would be a great error to conclude from this kind of | 
prosperity that the finance of Russia is in a condition to permit | 
her easily to interfere on a first-rate seale in a great European 
conflict. Her prosperity is, so to speak, only of an elementary 
and primitive kind. She can pay her present way; she can | 
provide for growing natural demands; she can afford to a/| 
great number of very imperfectly civilised races a much better 
Government (notwithstanding all its defeets) than those races 
were ever subject to before, or than similar races are subject 
to elsewhere. But this is all. She has not that higher kind 
of prosperity which comes from ancient civilisation, from com- 
mercial greatnese, not only in a few towns, but generally | 
spread through the empire, and from large accumulated wealth 
extensively diffused. And therefore, she has not the first 
financial result of this higher prosperity—a reserve of taxa- 

ion. Such countries as France and England have shown by 
actual experience that, when required, they can increase their 
taxation by sums of the first magnitude ; not, of course, without 
serious economical harm, but still possibly, and so that their 
people can well bear it. But Russia has, in all likelihood, no 
such power at all. You might just as well try to get on a sudden 
an immensely greater annual sum out of our Indian Empire as 
out of her; and we know how impossible that would be. 
The same difficulties exist ; an enormous area, a population 
on the whole very poor, trade thinly scattered, great towns 
rare reckoned by European standard, realised property 
small also measured in the same way. Only in Russia these 
difficulties are far greater because the extent of poor area 
is so much larger, and the half-civilised population despising 
trade and incapable of it, so much more numerous. 

The accounts show, too, that this comparatively poor area 
is made to yield a very heavy taxation. Estimates per head, 
are in such case very misleading, because they assume that 
the taxation is, as a rule, equally distributed ; whereas, in fact, 
it is European Russia that, as far as can be ascertained, pays 
the bulk of the whole net income, many of the other pro- 
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vinces being really sources of loss, not of profit. The ambi- | 
tion of Russia has burdened her with a taxation far greater 
than under ordinary circumstances she would have had. For 
many purposes she must be contidered as a poor country 
taxed as if she were a rich one. 

Moreover, Russia has, as we showed on a former occasion, 
embarked on a series of railway operations. She bas borrowed 
money largely, and lent it to railway companies, or bought shares 
with it in them. And though the railways, of which the con- 
struction is thus aided, may be eventually profitable, yet now 
many of them cannot be so, probably never will be. And the 
whole is a heavy burden on a country mainly primitive, such 
as we have seen Russia to be. It represents the cost of a 
gigantic attempt at rapid development—an attempt which 
maay be good in the end, but which is very exhausting, 
especially to an incipient civilisation, in the meantime. 

Upon the whole, therefore, all which we now most care to 
know of the finance of Russia is clear. She is in excellent 
circumstances so long as she keeps at peace, or as long as she 
engages only in minor hostilities, but if she attempts to begin 
a war of the first magnitude—a war such as Germany might 
bear with ease, and as France has borne—the whole thing 
will go to pieces, for there is not money enough to support it. 




















RECEIPTS. 
1871. 1872. 1873. 1874. 
£ £ £ £ 

Direct taxes.e.....0..s0e0000 12,990,000 . 12,978,000 ... 12,808,000 ... 13,055,000 
ee 1,683,000 ... 1,682,000 ... 1,788,000 ... 1,739,000 
Alcoholic liquors 24,020,600 ... 23,774,000 ... 24,652,000 ... 27,608,000 
Bccccconccscesencgeee=occecss 1,744,000 ... 1,790,000 ... 1,606,000 ... 1,605,000 
Tobacco excise ........+.00 1,154,000 ... 1,407;00 ... 1,427,000 ... 1,476,000 
Beet sugar excise ......... 479,000... 305,000 ... 532,000 ... 530,000 
Customs ....00000....- 6,507,000 ... 7,358,000 ... 7,464,009 ... 7,754,000 
Stamps ......... seer cccceeces 1,044,000 ... 1,128,000 ... 1,213,000... 1,220,600 
Registry and record dues 711,000 ... 859,000 ... 1,021,000 ... 988,000 
Passport dues, tolls, &... 840,000 ane 829,000 ... 816,000... 800,000 

Posts, telegraphs, mine 
dues, &C. ............00 2,953,000 ... 2,677,000 ... 2,979,000 ... 3,082,000 
Railways ............000..-++. 1,930,000 .. 2,426,000 2,440,000 ... 2,132,000 

Other receipts from public 
GOMAING .....000ereeeee 2,885,000 ... 3,196,000 ... 3,341,000 ... 3,427,000 
Miscellaneous ............... 8,155,000 ... 6,931,000 ... 8,059,000 ... 7,601,000 
Receipts “pour ordre”... 2,781,000 .« 4,580,000 ... 3,817,000 .. 3,671,000 
69,876,000 ... 71,920,000 ... 73,963,000 ... 76,689,000 

EXPENDITURE. 
1871. 1872. 1873. 1874. 
£ £ £ £ 

Public debt .................. 11,696,000 . 12,138,000 . 12,840,000 ... 12,903,000 
Grand Offices of State ... 337,000 356,000 ... 340,000 357,000 
Sh cbecvevpnacwesspesee -- 1,268,000 1,291,000 ... 1,305,000 1,321,000 
Imperial house ............ 1,500,000 1,487,000 ... 1,792,000 ... 1,649,.00 

Ministry of Foreign 
Affairs ....... pone 343,000 : 346,000... 353,000 ‘ 366,000 
WEEE vcccccsvecceccccseses SEAR EOD . 22,845,000 ... 24,067,000 . 23,716,000 
Marine ... a. 2,907,000 ... 3,041,000 ... 3,543,000 ... 3,606,000 
Finance... ceveeeee 12,527,000 ... 14,287,000 ... 13,876,000 13,860,000 
Domains ............... 1,8386900 . 1,356,000... 1,374,060 2,752,000 
Interior ................... 6,956,000 5,969,000 ... 6,037,000 6,175,000 
Education ............ . 1,486,000 1,693,000 . 1,702,000 1,850,000 
OSS PSS ll 4,387,000 ... 3,989,000 3,102.0. 0 
Justice ......... --» 1,473,000 1,608,000 ... 1,634,000 - 1,646,000 
Control of the Empire ... 263,000 . 275,000 ... 283,000... 288,000 
EE ctnseniensnnsex ; . 88,000 . 97,000 ... 93,000... 97,000 
Justice (Poland) ............ 113,000. 112,000... 113,000... 117,000 

Civil Administration of 
Transcaucasus ......... 907,000 835,000 ... 891,000... 960,000 
68,713,00€ ... 71,923,000 ... 74,182,000 ... 74,706,000 


THE LOCAL TAXATION DEBATES. 


Tue two Local Taxaticn debates of the present week—the 
one on the Bill for handing over the management, as well as 
the expense, of the Prisons to the Central Government, and 
the other on the Bill enabling the Treasury to make advances 
of 4,000,000/ for loans to local authorities during the year 
ending June, 1877, under the Public Worke Loans Act of last 
year—were both significant of a great advance in the discur- 


sion of the subject, as compared with the time when the | 


present Government took office. The Prisons Bill apparently 
marks the limit of the relief which the present Government 
feels bound to give in aid of local rates, according to their en- 
gagements when they took office. The necessity of extending 
the sphere of the central Government with each measure 
of relief has at length made itself felt, and although much may 
be said for the Prisons Bill itself as an administrative measure, 
the sense of the debate clearly was that such measures were 
at least no longer called for by the plea of relief to the local | 
taxpayer being necessary. A great deal of relief bas been | 
given during the last few years; the old hereditary burden of | 
expenditure for poor relief alone has also been declining; | 
and as each measure diminishes the field of local government | 
itself, the cry against local taxation has lost its weight. 
Accordingly, we way anticipate that, in future, measures 
dealing with the question local taxation, will be more 
considered in connection with of local administration, and not 
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apart from it, which would, perhaps, have been the correct way 

from the first, as Mr Gladstone and the Liberal Government 
contended. It is, perhaps, a matter for satisfaction tnat ' 
in arriving at this stage the sacrifice of imperial revenue for 

relief of rates has been no greater than it is. And the debate 
on local loans showed that on the subject of local finance we | 
are year by year better informed ; that we are at last really | 
acquainted with the financial position of our various local 

authorities—what money they raise and expend, what debts | 
they owe, and what resources they possess—and that we have 
all this information in a complete, or very nearly cimplete, | 
form annually, instead of our being forced to obtain special | 
accounts from time to time, none of which ever give a com- | 
plete view of the whole subject. The idea of the Local Loans | 
Bill itself—the grant of a certain sum of money to meet the 
applications of the local authorities to the central Government 
for loans within a given period, is itself a sign of the more 
extended control of Parliament over local finance. The | 
materials are now accumulating, and it will not be for want | 
of information as to the amount of rates, and of local revenues 
and expenditure generally, that Parliament will be stopped in 
reorganising local government. There is now fuller and more 
recent information as to local finance in England than is to be 
found as to the local finance of any other country. | 


The subject being thus advanced, it will be interesting | 
to bring together the principal points in Mr Sclater- | 
Booth’s statement, showing bow our information on | 
local finance has improved of recent years. The spe- | 
cial subject of the debate was local indebtedness, and Mr 
Sclater-Booth informed the House that from the returns | 
made up during the last few weeks the debts of the local | 
authorities of England and Wales may be set down at | 
92,191,2817. Even as late as 1873 the total amount 
ascertained was only 72,000,000/, and in 1874 only | 
84,000,000/, which were both under-estimates. It is now, in | 
fact, ascertained that in the total for 1873 there were 
omissions of 8,000,000/, principally in the debts of Liverpool, | 
and other large towns; and in 1874 there were omissions of 
1,500,0002. There has been some increase of indebtedness 
during the last two years, the new borrowings exceeding the 
amounts paid off, but part of the apparent increase since 1873, 
comparing the total of 72,000,000/ first published with the 
92,500,000/ now published, is certainly only apparent. 

And not only is the whole debt better ascertained, its com- 
position can also be stated with some approach to accuracy | 
for the first time. Until we had tolerably complete ac- | 
counts there was liability to additional errors in stating the | 
proportions of the debt owing by the different local authori- | 
ties, as it could not be known what was the extent of the de- 
ficiencies in the information respecting particular groups of | 
authorities. This cause of error is now removed. And, /irst, | 
as to the kind of taxa:ion on which the local debts are charged, | 
Mr Sclater-Booth tells us that— 

















£ 
63,000,000 
28,000,000 


COO ee CORR ee eee eeeeee 


And the indebtedness charged on tolls and dues is 


The indebtedness charged on rates is 


seeeeeree 





IO: ssnseepenpiesenesenbbeevepbesicanensharunsenssosnnsns 91,000,000* 
In other words, the rate-levying authorities owe two-thirds of 
the total debt, and there is one-third incurred by authorities 
expending tolls and dues. And this indicates a really lighter 
burden of debt than if it were all borne by ratepayers. The 
tolls and dues included in the accounts of Jocal authorities 
are really for the most part charges for services rendered, such 
as harbour dues, light dues, turnpike tolls, and the 
like. When we know, therefore, that a third of the 
indebtedness of local authorities is charged in this 
way, we know that the charge, however vexatious 


way, but is only made in respect of a service which is a full, 
equivalent to those who pay the tax. 

And much the same conclusion may be drawn from the 
second mode of analysing the debts, viz., according as they are 
borne by rural or urban authorities, Of the above 90,000,000/ 
and upwards of debt, no less than 45,500,000/ is due by the 
Metropolitan Board of Works and the urban sanitary autho- 
rities—tbat of the Metropolitan Board of Works alone being 
about 12,000,000/—and represents in reality a capital spent 
in improving urban property. This sum, as we understand, 
is also for the most part charged on rates, and as the total 


* This total varies slightly from that above given, and there is app4- 
rently some misreport. j 


in some cases, is not as a rule unfair or unjust in any 
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charged on rates is about 60,000,000/, there is only a balance — II. —Quantrrms of the UNpERMENTIONED ArTicLes EXPORTED in 
of about 15,000,000/ of the total debt which is not either a June, 1876, compared with June, 1875. 
charge on tolls and dues, or a charge on rates for improve- | 









































ment purposes. In other words, great as the local di bt is, it | | Seno, 2600.| Sune, 1875. peat nie ie 
causes, as @ rule, no needless burden on the taxpayer, but | ___ smemn. |S | Sees] 
represents a capital outlay for rendering a special and valuable | A!kali sas uneenevnn wis} 614,000 892,000 | 122,000 | 31°3 
service, or for improving the taxpayer's property. Candles ...cec..--sneces 314,000 421,000} -. | "| 367,000 | 385 
In another way, too, the burden looks light enough. The Gas amaeesoiaee | 3485000 | 1,490,000 | 65,000) 31). 
‘rateable annual value of property in England and Wales is | Cotton yarn........0.....1bs 17,579,000 | 14,990,000 | 2,539,000 17-2 ' 
about 120,000,000/, so that the total debt of the rate-paying | pron ant sted tone oa uo | 358,000 13,087,000 51 een late 
authorities is only about half the annual revenue of the pro- | Linen yarn ............lbs) 2,235,000 | 2,501,000 |. 266,000 | 10°6 
, : Jute yarn eovecoenesesoesece — 1,292,000 1,585,000 | 293,000 |18°6 
| perty for whose improvement the debt was incurred. | Linen piece goods ....yards| 10,695,000 | 15,179,000 | . | 4,484,000 | 295 
Another point on which Mr Sclater-Booth gave information | {4 manufactures dl Se Ta aééino0 | iis) 78° | 24 
was the rate in the £ which the rates throughout the country | Broad silk -.-....-yards| ‘134,000 | _ 107,000 | 27,000 952) . 
come to. Here, again, it is evident that it is the urban rates | YU" SA cts) 2008000 | 3.094000 | ae «| rae 
which have increased, while the rural rates, of which a large | Reem eee — | 12,657,000 | 15,845,000 } | | 3,188,000 | 20°2 
portion of the burden is hereditary, have diminished. | eee Ot ee | __--- | _ 60.000 } 133 


Ill.—Vatvugs of the UNDERMENTIONED ARTICLES EXPORTED in 


In 1867, when Mr Ward Hunt obtained his well- | 










































, June, 1876, compared with June, 1875, 
known return, the average rate in the £ was | . — 
38 33d, and it is now calculated to be 3s 83d, | 3 Increase, Decrease. 
showing an increase of 5d, which is certainly a very | ey eh Sees % | Amount. | % 
considerable one, notwithstanding all the relief to the - ne eee 
taxpayer which has peen given. But taking the rural dis- | Atali.......... ities sae 184,000 | 20,000' 109 re 
. . . . 867 Beer and ale ....... wee 156,000 168,060 ate oe 13,000 | 7°7 
tricts alone the comparison is = different. In 1867 the | cavites 10,000 15,000... a 5,000 | 33°3 
rate in these districts was 2s 94d, but the average is now Cente ae Recenetnane 803,000 971,000 = we | 168,000 | 17°3 
° . DPDGE ccoccce a 28% x 287 \ | 
estimated to be from 28 6d to 2s 9d, showing a moderate Gannon a a e700 944,000 31000 33. cee 
decline. The recent increase of rates, therefore, has been | , — Piece goods......... 8,642,000 | 3,905,000 | __... + | 268,000 | 67 
: e a . : Tron and steel .......+2...+++ 1,817,000 | 2,436,000 eco a 619,000 | 25°8 
exclusively in the towns, and it is presumably for sanitary | Linen y«rn 136,000 169,000 E ae 33,000 | 19°5 
° Jute — 17,000 21,000 aa a 4,000 |19°0 
and other improvement purposes. . The effect of the recent Linen piece goods ........, 317,000 483,000 aon = 166,000 | 33°0 
measures of relief has thus been mainly to diminish the here- Se TT onneeves 124,000 134,000 ve | ae) 10,006 | 7°4 
ditary borden cea aaieaain winiiaiiainin 41,000 124,000 17,000 13°7 on ns 
wae Stee See ee rr er ll ee INR i 25,000 23,000 2,000 8°7 eee eee 
In all this we read another argument for the common Woollen yarn ............ ia 299,000 471,000 eee «- | 172,000 | 366 
: . — cloths... a 514,000 534,000 a es, 20,000 |} 38 
sense conclusion, which seems to have been come to, that | Worsted stuffs 0.0.00... 544,000 717,000 se | 173,000 | 24° 
local administration must now be considered rather more | CPt &¢ oe se; | =6 “ oo | 11,000 1177 


than mere relief to the ratepayers. If thereis any grievance 
at all now in connection with the incidence of rates, it is that 
which Mr Fawcett hinted at—that occupiers, as distinguished 
from owners, are made to pay rates which benefit exclusively, 


The following are the totals of wine imported and entered 
for home consumption respectively in the six months ended 
June 30, 1875 and 1876 :— 























Imports. 
or almost exclusively, the property of the owner. Whether oe tea, 
° ° ° 875. \ 375. 76. 
there is any real grievance of this nature may be doubted, gals gals £ £ 
: : : 2 Red Wine ..s.cceseceeees 5,026,018 ... 5,886,726 .. 1,413,493 ... 1,562,895 
such questions between owners and occupiers resolving them White wine ............ 4,669,178... 5,056,453... 2151,076 ... 2.222188 
selves into questions of rent; but at any rate, there is now eaaetiiae —— — ne — 
‘ : ° otal of wine... 9,695,196 ... 10,943,179 ... 3,564,569 ... 3,785,083 
no case for the outcry against rates which prevailed before iuhacls ban. thei iiemaaniniia. 
Mr Goschen’s report, and which the present Government has 1876. 1676. 
. gals gals 
done so much to satisfy. i aati JRed ener 1,946,624 seecssees 2,635,125 
itil oatiae ee eee ees ee en (White....... 792,004 — ..rcceree 782,693 
PE iiescctnccentincincnne sede =D” "eensniee 1,886,428 
BOARD OF T ADE TABLES. From Spain ..........00+ ; og eee oman ee aaa 
e ° CW Hite... eeee 970,975 cecceeeee 2,497,572 
Tur stagnant state of trade is most clearly expressed in our Other countries .......c.ssessesssesseccecece 869,805  seesseree 895,520 
& 
Board of Trade returns. (OF wien 8944407 ceseseene 9,596,503 
The general totals are :— Total —— —— 
ie een I ian 4,500,696 ..scceeee 5,214,817 
. din Menthe White......... 4,443,801  ..cccoves 4,331,686 
noe Sultes Dees. The following is an account of the quantities of certam 
sais i < -_ a principal articles of imported merchandise (subject to duties 
 rcerenonemmmenmammmnmteeey = — anata of Customs) remaining in the bonded warehouses in the 





$3,612,000 (1,276,000 United Kingdom on June 30, 1876, compared with the 



































DecTease v+....--ssersesterssnerres } “Zygg, Inereate y "7.9, quantities in warehouse on June 30, 1875 :— 
EXPortTs. 1875. 1876. 
Six Months CRMC ORY <<cccerenccesc-vencecsvscounecsesesoned cwts 15,092 17,543 
June, Ending June, IID Scccitacdunnodianunaendsddciontitecinmietenal ibs 7,199,777 7,232,533 
£ £ Coffee -_ oe CWts 500,629 492,857 
BOTS cccccccccccccccccccccccccccescscssesccscccses §E BER OED  cccccccccece 99,210,000 en 164,062 102,724 
IIE siciinsad addi hheaeianiiiadiatzliambetniianen 18,336,000 ......seeee 109,843,000 NN ia cuiccincstesasarenmemintenii 29,686 75,723 
-———_ —_— Spiritse—Rum ... ....... «proof gallons *7,076,355 *8,846,707 
§$ 2,488,000 ....ceceeeee 10,633,000 SOIT cccctensemsvesecensnsnetnionateomestes * 10,984,935 *12,605,027 
. BITRE cicccticnceccscitscnescetes 1 186%. ........... 97 % Other sorts oe #3129.346 #356,260 
inci i in our export r the month is i WE. ciuilecansisinuahiiniaiqninnadintineens 58,344,514 59,765,050 
e he principal decline po . fo ‘ e am Tobacco—Unmanufactured .... $1,865,563 65,236,134 
linen piece goods, which show a decline of 33 per cent.; in Manufactured and Snuff .s.cscsseesvesses 8,318,966 servecove 2,877,501 
fe - sa 9A: y ° ° — ——__— 
woollen yarn, 36 per cent. ; worsted stuffs, 24:1; and in iron Wine—From France .....:cssessseseseees gals 1,265,472 ..c.. 1,206,145 
and steel, 25°8 per cent. Portugas 4,372,340 cee 4,554,961 
ID sccotaisssdcacown une o00 -» 7,833,598 7,417,057 
eee Other countries 918,368 894,882 
Our usual tables are as follows :-— satel Poe a 
— int TNITE Z rw s Otal Of WINE .......ccccereereessecseres 14,389,773 — seeceeeee 4,193,0 
L Iuports of ARTICLES of Foop m0 the U NITED Kixgpom in * Including the stock in the Excise warehouses of spirits and wines received under 
June, 1876. aan with the anes in June, 1875. bond from the Customs warehouses, under Act 32 aud 33 Vict. c. 103. 
une. une, 
1876. 1875. Increase, Decrease. = : _ = ———4 
Living animals 648,000 ... 731,000 ° £3,000 BUSINESS NOTES 
eoccccceccece evece J eee 733i, coe jen eos a - 
Nc cecensee veseee 492,000... «= 381,000... 11,000... a _ - 4 " 
Butter .....0. sesuseosoasencosace 778,000 s+ 680,000... 98,000 ia ? ‘ ‘ . 
Cheese ..... ee = ee 170,000 Trape 1N Sitver.—Notwithstanding the great fall in the 
SINE Y hints sticsescninaiinedaeinonanes 2,024,000 ... 1,907,000 ... 117,000 cc * . . ar Ava; ss : 
Indian corn we 1,168,000... 72,000... 396,000 price of silver, from bd to 47d in the year, in the London 
Wheat meal 281,000 ... 248,000 ... 33,000 ae market, the imp. rts of silver have not been on any very large 
EQgS o.rcsccssccseceseseeecessereeeses 263,000 ... 287,000». oe ve 24,000 j at high bh 
Fish—Cured or salted ...0-.. 56,000 «. 62,000 ... ie a 6000 Scale, as compared with former years; they are higher than 
Meat—Various ........cccoccse0 92,000 ... $2,000... am ous a i 875 ; i Q7: res are :— 
Potatoes ...... sseseceserseccve 287,000... 120,000 ... 167,000 af in 1875, but not so high — 18% i. The figu Saas 
api 24,000 ss 84,000 ae 60.000 Imports of Siiver for the Six Months ending June 30. 
<piaiatintes qonnnanenne — Siectiomeages £ 
$22,000 ... 343,000 DE nutininskencncumedsiaaiaacdssiansabeamectane 6.922.159 
A stcittainictinicniini eves ane BHB000 ore RT sinditiduampeasvubdmcceiaiaaie’ 4,920,474 
NN siddonedexe cevees 6,424,000 ... 5,845,000 ... 579,000 ... = chs Sivasscases niece stele sieliismascsicenaasieieiadianaia 5,242,558 
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Exports of Sitver for the Six Months ending June 30. 


£ 
1874 ......ccccscceseeeseer Pr cvcedecocvewsvsccostecee 6,612,114 
BBZE os .ccccvencececcccccccccsccvcswecosconscsece oe 4,332,217 
BIT cccvevncncesecesyssasvvcescocscsueseonscossoess 5,070,964 


showing that the balance left in our hands is not at all ex- 
cessive, and that the fall in price arises mainly from opinions 
as to the prospective supply, and not from the results of the 
actual one. The exports of silver to India— 

£ 


For first six months of 1876 are .........00. 3,038,524 
_ —_ 1875 are oo.e000--0- 1,830,890 
EROTORED .ccsvicnsovercccssvveveseus cosets 1,207,634 


For 1874 we cannot give the figures, as they were not then 
separately stated in the Board of Trade Returns. 


Swi?ZERLAND AND THE DeprectaTion Or Sitver.—The Swiss 
delegates to the Conference of the Latin Union have reported 
to the Swiss Council strongly in favour of the complete adop- 
tion of the principle of a gold standard, and regret that they 
have not been able to persuade the conference, as a whole, to 
advance this year farther in that direction. They believe, 
nevertheless, that the limitations of the silver coinage to which 
the conference agreed are, under the circumstances, to be con- 
sidered as a step in that direction, and on that ground they 
recommend the part of these limitations which relates to 
Switzerland to the epee of the Federal Council. 





' France anp tae Depreciation or Sitver.—On the other 
hand, M. Horace Say, the French Minister of Finance, spoke 
strongly in the debate in the French Senate against any 
further step in that direction at present, and in favour of 
preserving the present “expectant” attitude. And M. 
Rouland, the Governor of the Bank of France, concurred with 
him. The French Minister would not even permit that the 
| French Government should have the exclusive right of coining 
the limited sum which the conference has settled as the 
| moxie amount of silver that France shall be allowed to 
| coin in 1876, om the ground that exclusive coinage by the 
State was one characteristic of “token money,” and that he 
| was not prepared to reduce silver to that category—on the 
| contrary, he wished to keep it for the present as a real 
| money. He also explained that the French Government 
|so delay the coinage of silver placed in their hands 
| by private persons as to prevent there being any 
|dangerous gain by them, notwithstanding the present 
_ low value of silver, and therefore denied that the preservation 
of the right of coinage of silver by individuals gave any 
|} encouragement to speculation. As to this latter subject 
| English readers will not extremely care, as the coinage of 
| silver in France is strictly limited in quantity for the present 
year; but we are vitally interested in all which concerns the 
policy of France on the main issue now before her. If she 
| should decide on returning to the principle of double standard, 
| large amounts of silver will be required, and the price 
|of silver will rise rapidly; if, on the other hand, she 
decides on demonotising silver and reduciug it to a token coin- 
age, that price will fall rapidly. 














Jom Srock Bank Drtvinenps.—We give below a 
table of the dividends of the London joint stock banks 
and discount companies for the present half-year, as 
far as they are at present knowp, in comparison with 
the corresponding period of 1875 and 1874. The figures 
show that the London and Westminster has improved in com- 
parison with last year, when it was so much affected by the 
“ Collie”’ disasters; but it also shows that the low value of 
money, and the difficulty of obtaining good employment for 
it, still vitally affects the business of these great leading in- 
stitutions, and prevents them from making the profits which 
they did in such years as 1874 :-— 

ist Half- 


Ist Half- Ist Half- 


acetate earnest LL LLL LLL 


Year, 1876. Year, 1875 Year, 1874. 
Rate per Cent, Rate per Cent. Rate per Cnt. 
per Annum. per Annum. per Annum. 
London and Westminster............ 14  ..... es ents 20 
London Joint Stock ..........00+ce+0s eo Th -cioeeiiie 20 
PEEL ccuiinneccavepteesnudene coccncenes Oa, tehiaies iD: tenn 20 
SE eth deca ntahielallciatebecmmscnun - o Pees 10 
TG heat awedhisidgawediuseuelecerns ee = 8 
ini snnicbiepipeyebeinn Bare i eee 8 
CT Oe” abies eo 10 
National Disccunt...........0..ccevees ao ae * aii 16 
United Discount Corporation ...... ieee 6 7 
= 7 or Renner ee eeeneeee ane, 
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Nor is there any ay ques falling-off in the exports. These are :— 
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Tuts J Yerar’s Awerican Corton Cror.—We find in the last 
number received of the New York Commercial and Financial 
Chronicle an estimate of the present year’s cotton crop prospects 
in the United States, which is put before us as more nearly 
correct than at any period since the census was taken in 1870. 
The care always taken by our contemporary in collecting its 
cotton statistics is well known, but on the present occasion 
the Editors tell us they have beew at more than ordinary | 
pains. They have obtained, firstly, from each county in the | 
South, “six special instances (with name and location) of 
“ acres planted and bales raised on those acres, each orop ; 
“second, the estimate of two or more persons in each 
“of said counties as to the average yield per acre; third, 
“ railroad returns of cotton carried from each station; fourth, 
“reports from county assessors; and, fifth, State census or 
“ agricultural reports.” The estimate, it will be seen, then, 
is as close an approximation to the truth as a private census | 
can de; and the first result we arrive at is that there is a very | 
slight decrease this year as compared with last, amounting | 
to about 1 per cent. in the acreage planted ; considering the | 
low price of cotton throughout the past season, this is a sur- | 
prisingly small falling-off, but we are told that the planters | 
have endeavoured to make up for low prices by greater 
economy, by the use of less expensive manures, and by a more | 
varied cultivation. In short, the evidence points to rapid im- 
provement in the South. In the years 1869-70, the total | 
area planted was, according to the census, 7,833,000 acres ; | 
in 1874-5, the Chronicle’s inquiries show an area of 11,316,000 | 
acres, viz., in round numbers, an inerease of 2,500,000 in 
the five years succeeding 1669-70—that is, about 32 per| 
cent. Last year there was a further increase to 11,886,000 
acres. During the six years, therefore, the breadth of | 
lané under cotton was increased at the rate of half a | 
million of acres per annum. This present year the ex- | 
tension of the cultivation has been checked ; indeed, there has | 
been a slight decrease of about 1 per cent., the total area | 
planted being estimated at 11,745,600 acres. ‘Bat the move- | 
ment is not uniform. In two out of the ten cotton-growing | 
States there is an increase of acreage of from 1 to 2 per cent., 
in a third there is no change, and in seven there is a slight 
decrease. For the present, then, all wecan say is that there is a 
pause in the extension of the cultivation. With respect 
to the production, we find that in 1869-70 there| 
were 3,151,946 bales grown, or 1,381,800,000 Ibs, and last | 
year the number of bales was 4,500,000, and of pounds weight | 
1,980,000,000. But the production naturally varies greatly | 
from year to year, according to the season, the supply of | 
labour, and the nature of the cultivation. Thus, in 1870-71 | 
the outturn was as much as 191 lbs the acre, whereas in | 
1871-2 it was only 147 lbs. As regards the present condition | 
of the growing crop, the reports vary greatly. “In Texas, | 
“ Arkansas, Tennessee, and in all the Atlantic States, the con- | 
“ dition is equally good (as last year), and in some respects | 
“ better; but in parts of Lousiana, Mississippi, and Alabama | 
“the plant and field work are still somewhat backward, | 
“ though the two past weeks have, even in those sections, im- 
“ proved the situation decidedly.” Upon the whole, however, 
taking 1870-71—when the yield was 191 lbs per acre—as the 
standard of comparison, at 100, the fpresent condition — 
be represented by 98°4. But the present condition, we nee a | 
hardly remind the reader, affords little or no indication of the } 
final result. 


Ciype SnrpsviLpine. —For some time after the opening ot | 
the Suez Canal shipbuilding was overdone. More vessels |} 
were constructed than it has since been found possible to em- | 
ploy profitably, and consequently the demand for ships fell off. | 
This result was aggravated by the depression in the foreign trade, | 
which has prevailed since the latter part of 1873. In as far | 
there may be a reduction in the mass of commodities} 
exchanged with one another by the various countries of the | 
world, there is, of course, less freight to be earned, and what | 
business is to be done is less remunerative. Naturally, there | 
fore, the shipbuilding trade is suffering. For a considerable | 
time there has been a marked diminution of activity in the | 
Clyde shipbuilding yards, aud the diminution appears to be still 
ging on. Last month, we find the number of launches was less 











than in any previous month of the year, and the complaint is 
very general that unprecedentedly few orders are coming is. 
Indeed, it is reported, that two or three of the yards are build- | 
ing on speculation, to give employment to their hands. The} 
total number of vessels launched in the Clyde during the 
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month of June was no more than twenty, and it is noteworthy 
that as many as nine of these were sailing vessels, all built of 
jron, and all but two intended for distant voyages. Five of 
the nine are over 1,000 tons burden, two being built for the 
New Zealand passenger trade, two for the San Francisco 
trade, and one for the Indian. Two others are of less capacity, 
and are both intended for the South American trade, and the 
remaining two are barges, built for the Burmese Stesm Navi- 
gation Company. These statements show to how large an 
extent iron is displacing wood in marine construction, and they 
also shew that the use of sailing vessels even in long voyages 
is by no means at an end yet. Of the eleven steamers, only 
one is built for long voyages. She is intended to carry emi- 
grants to Australia. Of the remaining ten, two are tugs, and 
the rest are intended to ply either between ports in the United 
Kingdom, or between Australasian ports, or between Dutch 
East Indian ports. It was in steamers that our speculation 
chiefly manifested itself a few years ago, and naturally, there- 
fore, in these the diminished demand is most evident. But 
the present depression is merely temporary. Old vessels are 
wearing out and must be replaced, and additional vessels will 
be required when the revival of trade sets in. 





Tue Trave or Bremgen.—The Bremer Handelsblatt pub- 
lishes a series of tables relative to the trade of the port of 
Bremen since 1847, which from many points of view are 
exceedingly instructive. In the first place they bring before 
us very clearly the rapid growth of the foreign commerce of 
Germany during the past thirty years. In the second place 
they show the influence of the payment of the French 
indemnity in stimulating the imports and exports. And, 
in the last place, they exhibit the effect of the crisis of 
1873. During the five years 1847-51, we learn the imports 
of the port of Bremen averaged per annum 6,376,585 ewt, 

| and were worth 5,324,953/ sterling; in the five years, 
|| 1867-71, the average had risen to 19,695,808 cwt, and the 
\| value averaged 17,681,874/. In other words, in the quarter 
of a century the imports had been slightly more than trebled 
in quantity, and in value they had been multiplied three-and- 
a-quarter times. In the summer of 1871, it will be remem- 
bered, the first instalment of the indemnity was paid, and the 
last in September, 1875. We find a sudden bound of the 
imports in this period, greater than had previously taken 
place in a dozen years. Thus in 1873, the imports were 
|| 30,237,768 ewt, and in value 26,533,186. That is to say, 
in two years the value of the imports had increased 53 
per cent., and the increase of quantity was as nearly as possible 
the same. The panics in the United States and Austria occurred 
in 1873, and their effects were soon felt in Germany; yet in 
1874 there was no falling-off in the quantity of the imports, 
rather there was a trifling increase. But in the value there 
was a considerable decrease. Last year the quantity had 
fallen to 28,330,193 cwt, and the value to 21,956,144/. Thus 
in the two years there was a decrease in quantity of about 
one-fifteenth, and in value of over one-sixth. But the final 
result, nevertheless, is that since 1847, there has been an in- 
crease in the imports equal to 444 percent. in quantity, and equal 
to 412 per cent. in value. The increase in quantity has thus 
been slightly more rapid than in value. With regard to the 
exponts we need not trace the movement in so much detail ; 
but there are some points of interest to be pointed out. The 
firet is, that the quantity of the experts is not very much more 
than half the imports. The fact is constant since 1847, and 
helps partially to explain the permanently unfavourable state 
| of the exchanges against Germany. Last year the total 
quantity of the exports was 15,187,591 cwt. And the second 
is that, while the indemnity and the speculation it gave rise to, 
stimulated the exports as much as the imports, the depressicn 
which has since set in has had but aslight effect on the quantity. 
Compared with 1847, the exports of 1871 had incresged in 
quantity 351 per cent., and those of 1872 suddenly jumped up 
to 454 per cent.; in 1873, the increase was as much as 526 
percent. ; bat in 1874. it had actually reached 536 per cent. ; 
and last year had fallen only to 600 per cent. Thus it was 
| in 1874 that the exports reached the greatest development, 
| and the decrease last year left them very much greater than 
4 in 1872. But in value the facts are different. In value the 
| highest point was reached in 1873, and im each year since 
there has been a sharp fall, the increase on 1847 being in 
| 1875 still 451 per cent. 
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the Inspectors of Mines, just presented to Parliament, it 

appears that the impetus to mining given by the exorbitant 

prices that prevailed in the period 1871-73, had not quite 

spent itself last year, in spite of slackened demand and falling 
markets. The explanation, of course, is, that the measures 

taken to open new mines, under the influence of rising prices, | 
had not borne fruit until last year. 
pared with 1874, there was in 1875 an increase of 169 mines 
at work. It will surprise nobody, therefore, to find that the 
output had also imcreased by as much as 6,986,431 tons. 
With the exception of fire-clay, the increase is found in all 
classes. But it is chiefly apparent in coal, in which the aug- 
mented production is as much as 6,716,377 tons. This was | 
to have been expected, as was also the fact that the aug | 
mentation in ironstone is next greatest. The total production | 
of the year was 133,306,485 tons of coal; 1,932,294 tons of 
fire-clay ; 12,018,594 tons of ironstone ; and 442,940 tons of | 
shale. We have already stated the increase in coal; that in | 
ironstone is 325,408 tons, and in shale 80,193 tons; in fire- 
clay there was a decrease of 135,497 tons. With regard to | 
the comparative importance of the various mineral districts, it 
may be interesting to point out that, as regards coal, the | 
county of Durham stands beyond all question at the head, 
having yielded altogether last year 25,568,349 tons, or not | 
very far short of one-fifth of the whole outturn of the United | 
Kingdom. Classing the various coalfields of East and West | 
Scotland as a single district, it stands next, yet it is only | 
slightly ahead of the single county of Lancaster; Scotland | 
having produced 18,597,507 tons, and Lancashire 17,930,051 
tons. Yorkshire is the fourth in order, with 15,860,008 tons, | 
and Staffordshire fifth with 10,300,000 tons. In iron pro- | 
duction, on the contrary, Yorkshire was last year more than | 

equal to all the rest of the United Kingdom, showing an out- | 
put of 6,322,323 tous, which is slightly more than half the | 

outturn of the whole Kingdom. North Staffordshire stands 

next, having yielded 1,700,000 tons. It is curious that, | 
whereas there was a considerable increase in the number of || 
mines at work last year, as we have pointed out, there was a | 
falling-off in the number of persons employed. They 

amounted last year to 535,845, of whom 427,017 were em- | 
ployed under ground. These figures show a decrease of 2,984 | 
employes. It would seem to follow that labour was more 

efficient last year than in 1574, whether tke result is to be 

attributed to the greater facility of working the newly-opened 

mines, or whether it is due to the introduction of improved | 
machinery. Of those employed underground, in round 
numbers, 10,000, or about one in forty-two, were under | 
thirteen years of age, and over 50,000, or nearly one in nine, | 
are under sixteen, 


Thus we learn that, com- | 
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THE PUBLIC REVENUE AND EXPENDITURE. 

The following are the Receipta on account of hevenue | 
during the 6 days ending June 30, as compared with the || 
corresponding period of last year :— 

Receipts of Corresponding 





6 Days Ending Period of 
June 204 1875. | 
CRO ci.ci eda csceectecosseons £WWEN ...... £174,000 
PNG. 10<cersuecnaenadie 205,000 ....00 69,000 
Stamps , ..... hogan velsanainied 192,000 ...... 95,000 
Land Tax and House Duty 24,000 ..,.... 10,000 
Property and Income tax... 40,000 ...... 36,000 
Post Office.......00cc0ceeeeeeee 100,000 ...... 150,000 
BOMB. cesccscesesnesecie 50,000 _...... nil. 
CRO BI icnaceseccesecses BER scones nil. 
Miscellaneous ... ........++0. 236,480 ...... 209,935 
oo ae Rt > | oo 743,985 


The total receipts of the previous week were 1,038,6672 
The Exchequer issues of the 6 days on account of expen-| 
diture were 2,504,765/, viz. :-— 


Permanent charge of debt 4nil. 


Interest on local and temporary loans ......... .. nil. 
Other charges on Consolidated fund ........0+.0+++ 106,328 
Ey BOT TOOT: | knesene ccces ecedvintncdesoennvecevessee 2,398,437 
2,504,765 
During the 6 days the cash balances have decreased in the 


Bank of England and in the Bank of Ireland as follows: | 





pank of bank of 
‘nelaz . Lrel and ? tal. | 

Balances on June 24 ...... £5,278,904 .. £790,767 .,. £6,069,761 | 
— June 30 ...... t.254.526 ... 658,300 . 4,907,826 } 

NS LOE AIT 24.4 137,467 aa 
i 
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THE REVENUE. 
{—An Abstract of the Gross Produce of the Revenue of the United Kingdom in the undermentioned periods, ended 
June 30, 1876, compared with the corresponding periods of the preceding year :— 







































































Quarters Ended— | Year Quarters Ended— Year 
| Ended Ended 
Dec. 31, | March 31, | June 30, — Sept. 30, Dec.31, | March 31, June 30, — 
1875. | 1876. 1876. v6. 1876.’ | 1874." | 1875. ' | 1875. | > 
ine eS SO genes 
, £ £ £ £ £ £ z £ £ 
- Customs.......-cssereeeees eroccccccococcoosoocoes | ; 5,506,000 5,074,000 4,725,000 | 20,058,000 4,572,000 5,360,000 4,794,000 4,687,000 | 19,413,000 
ie | Excise cove 7,133,000 8,320,000 6,599,000 27,798,000 || 5,437,000 7,077,000 8,551,000 6,427,000 | 27,492,000 
3 i Stamps 2,795,000 2,899,000 2,780,000 10,982,000 2,448,000 2,603,000 2,775,000 2,800,000 10<626,000 ' 
. Land Tax and House Duty 39,000 | 1,890,000 454,000 | 2,488,000 129,000 48,000 | 1,850,000 462,000 | 2,489,000 j 
i. Property and Income Tax 211,000 2,822,000 650,000 | 3,981,000 349,000 251,000 2,634,000 778,000 4,012,000 
ft Post 1,511,000 1,437,000 1,460,000 | 5,842,000 1,430,000 1,470,000 1,420,000 1,568,000 5,888,000 
Tel 330,000 295,000 325,000 | 1,270,000 300,000 300,000 | 220,000 300,000 1,120,000 
Crown 136,000 99,000 83,000 | 400,000 72,000 136,000 99,000 78,000 385,000 
Miscellaneous 1,102,166 883,648 1,271,412 | 4,393,443 1,244,504 1,059,611 620,147 1,166,662 4,091.014 
| 18.763, 166 | 23,719,648 | 18,347,412 | 77.212.443 15.981,594 | 18,304,611 | 22,963,147 18,266,662 76,516.014 
Il.—Increase and Decrease in the periods ended June 30, 1876, as compared with corresponding periods 
of the preceding year :— 
Quarter Ended June 30, Half-year Ended June 30, Year Ended June 30, 
1876. 1876. 1876. 
| ssnaseniiiennengnaenmiiite 
| | Increase. | Decrease. Increase. | Decrease. 
} 
| £ £ £ 
OMABOERS cococescccccccccovecscccosconsesoossovevesesecoscoese eoee 38,000 ove 
Excise salancieitanigeenitianadias | 172,000 on 
Stamps eenpnecenece eve eve 
Land Tax and Hoase Duty. evcocccccesccvesoccoosoes ove | 1,000 
Property and Income Tax .... se ose 31,000 
I IIT ies said beienpdicnadeiennnanennivedion “| ‘a a 46,000 
1} Telegraph Service.. 25,000 150,000 ove 
‘| Crown Lands... 5,000 15,000 “ 
{| Miscellaneous....c.ceovssesessesssveesereneeneneenene | 104,750 | 302,429 oa 
| ORANG crereeseensioms potnsvasninneinenieinens puvenins 344,750 | 264,000 1,774,429 | 78000 78,000 
| £80,750 £1,696,429 
| Net Increase. Net Increase. 


| III.—An Account showing the Revenue and other Receipts in the Quarter ended June 30, 1876, the Issues out of the 
same, and the Charges on the Consolidated Fund at that date, and the Surplus or Deficiency of the Balance in the 
Exchequer on June 30, 1876, in respect of such charges :— 





















































£ £ 
|| Income received, as shown in Account I. ........sccsessssesesssesseseses ssesseeseeses 18,347,412 | Net deficiency of the balance in the Exchequer to meet the charge on the 
|. Amount raised on account of local loans, by E xchequer RII inca ecunioces 500,000 3lst March, 1876, as per last Account ...... seseatenenenenecetens see _ 1,647,967 
Amount raised for purchase of shares of the British Government in the Amount applied out of the Income to Supply Serv ices . sadealahinetinnieansaniniesl eooee 12,114,794 
} Suez Canal (balance of 4,000,000/) ...... gunecpiseseneunssencbccosescesseees eececee 700,000 | Charge of the Consolidated Fund on 30th June, 1876, viz. :— 
|| Amount received in repayment of advances for Public Works, &€........00 - 405,872 Permanent Charge of Debt— £ £ 
|| — Interest of the Permanent Debt ......... veveee 6,053,455 | 
} 19,953,284 Toremioable AmBUUISS .cc..cccccescoscecceesecccecce 712,112 
Excess of the sums charged on the Consolidated Fund on the 30th June, Interest of Exchequer Bills, &C. ....00--s0000 . 33,416 f 
| 1876, payable in September Quarter, 1876, above the balance in the —— 6,798,983 
| Exchequer at that date, viz. :— Interest, &c., on Local Loans .......0006 eosecoceesooscoce eoveescecee 13,126 
| Excess of charge in Great Britain £2,659,548 Other Consolidated Fund Charges— £ 
Surplus over charge in Ireland.....,..........s0ssssescsessevevees 526,115 The Civil List ... 102,166 
1] Other Charges ...... . 338,184 
i] Net Deficiency ......esc0sss sndanenetonnne sovevecsene eevcccssccvcccscce 5,180,488 —_—— 41,34 
es ee Principal of Exchequer Bills........+..ss0s00s wesecencseebeocessensese 73,700 
: £ Advances for Public Works, &C.,...s00ersserreesereecosereserseeeses = 996,804 
i: * Charge on 30th June, 1876 (as on the other side) ............... 8,323,356 8,323,956 
, 1 Paid out of Growing Produce in June Quarter, 1876 ........... + 1,282,697 
Portion of the charge payable in September Quarter, 1876 ... 7,041,259 
To meet which there was in the Exchequer on 30th June, | 
et | * Net deficiency, as above .........0000+ aiasulampdieus . 2,133,433 | 
| | 22,086,717 22.088, 717 
fa nn eens 
F — Caxprton. 
: | Joretqn Correspondence. | Case tn hend and te bean f f c f c 
c DADKS ceocesseeeeeeees seeseeseees 2,07 2,020,878 80 eee 2,061,732,547 97 «0. 1,551,321,209 79 
Bs smichtiles Commercial bills over-due... 990,876 90 as 158,715 46 ss 229,088 30 | 
ie | Commercial bills discounted, ouneeeses bi 04s on 8 | 
.. T NOL Vet AUC......s0000ee0ere0008 222,339,700 51 wee 254,172,178 ese 272,012, 0 
i FRANCE. Treasury bonds... 476,187,500 0 w+ 476,187,500 O «6. 746,862,500 © 
iv: (FROM OUR OWN CORRESPONDENT.) Commercial bills, branch 192907573 0 sonmenees..6 - 6 
ra DARKS ..cccccsesseseeces soveeves 9 one e one 489 
4 Paris, July 6. Advances ; _ 
The returns of the Bank of France for this week, last | ullion ——t- (eee Meee} | 
i k, aft Do in branch ban 7,067,300 0 os. 7,050,800 0 we 8,196,600 0 
week, and for the corresponding week of last year, are as Do in French publis 
follow :-— BOCUTILICS....cecsvsereveeee 25,899,300 0 a 25,418,900 0 w 25,314,000 0 
_ Depron. Do by benneh bani... 17,367,700 © oe 16,754,200 O we. 17,504,200 0 
» De on railway shares 
: ~~ OE. and debentures. 15.551200 © wm 15,480,000 9 wu 15,695.000 @ 
i” Capital of the bank ————— 000 0 .. 18 500, Oe 2.500 0 Do by branch banks...... 2,671,800 0 ee 2,654, 0 wee 13,338,7 
j Profits in addition to capital = 2 000 ° is ane ” - Crédit Foncier jan a sin © 1as1.s00 ¢ | 
i (Art. 8, Law of June 9, '57, 8,002,31 se 7“ 2 OTS cscceescesscessessces ‘ , oe ety ase 9 7 
Reserve of the bank and ite _— RAIBAES O8 0,008,318 56 De ae oy 669,500 0 see 665,200 0 ws 531,300 © é 
branches ...... sees 22,105,750 bal i 7 o to the State (Con- | 
a Reserve of ianded Property. a. ae nee e vention, June 10,1857) 60,000,000 0 . 60,000,000 0 . 60,000,000 0 Nal 
i . Special reserve . cossescesee 20,714,209 OF ... 20,714 209 97 ve 24,364,209 o Government stock reserve... 12,980,750 14 s+. 12,980,750 14 oe 12,980,750 14 ) ’ 
= Notes in circulation....... eevee 2,459,624,080 0 +. 2,430,783,505 0 oe. 2,421,033,205 0 Dod Able.....0eceee 76,313,613 82 oe 76,320,613 82 .. 67,360,613 82 ; 
i Bank notes to order, receipts : : Rentes Immobilisées (Law ; 
+ payable ee 19,8€0,593 53 see 20,043,679 43 .. 9,508,149 36 Of June 9, 1857)  .ssceververe 100,000,000 O ve 100,000,000 O see 100,000,000 0 
1. Treasury account current wee a a and a - the 
a | RAINED, Sciastiestnnninnes soseees 169,040,095 48 4. 176,580,048 6 ... 169,915,839 ank and landed pro- i 
L Current accounts, Paris... 362976521 14“. 418-980026 68, 272116406 93 | _ PEFty Branches sevens 74712277 0 ve 7,726,888 O wu 7,561,944 0 
i. Do branch banks ......... 43,909,458 0 ... 40,030,857 ies 31,096,093 0 Expenses of management aoe 738,270 69 wee 296,236 8 see 376,777 29 
Dividends payable ... 12,040,801 0 \.. 17,135,144 4 ... 11,674,943 0 | Employ of the Special |. 
t Interests on securities trans- r ReSCrve ..ccceccseserseseeseevee 20,714,200 97 «4 20,714,200 97 ... 24,364,209 97 
i) a ferred or deposited ......... 10,898,184 31 ... 2,734,632 42 8,156,776 33 Sundries .... esvcvevcccescccesessceces 22,708,586 80 we 27,550,340 84 .. 13,453,407 67 
te: Discounts and sundry inte- : : a 
A areca iiaeeseniitilinaias 694,433 74 — 247 415 68 1 212 504 58 Total COPE eee ee eee eeeeeneee® 3,350,079,437 63 oer 3,367 434,989 74 eee 3,181,168,520 68 
iscounted the last six , i ti 5 J 
| u months, ssssvsvsesessesseseeseee 1,896,933 8 we 1,896,033 8 . 2,618,665 59 The above return, compared with that for the preceding week 
: 8 NOt disposable .......008 6,834,005 53 ove oa au : 
Reserve ifor eventual losses 2,812,695 76 «. 1,768,318 56 | as bibits the following changes :— 
ie on prolonged bills ......00. 9,000,000 0 , 9,000,000 0 4,001,750 20 INCREASE. f 
a! BORETISD cocrcveccccccssccesvccceese O82, os 5 oe 97 P —- 
a TOPCROEE 17 18,007,170 08. 7,188 OTS A eT | 
* Total seorvresessssesssveeees 8,950,079,437 63 «4 3,367,434,989 74 ... 3,181,158,520 68 SS ene 
~ 
ee 7 
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DECREASE. francs. 
Treasury ACCOURE .......ccegereeeeeceeseersereeres 7,539,953 
Private deposits ........ccccceseeeeeeeees paeealenen 48,505,503 
DiWCOUNtS occcccccccccccccccscccccccce: coccccecesevecs 25,784,005 


The payments at the end of the month have caused a 
reduction of 32 millions in the discounts in Paris. There is a 
small increase, however, in the branches, the harvest work in 
the provinces probably causing a demand for money. The 
decrease in the private deposits in Paris amounts to 
53 millions, due to the withdrawals by the great companies 
for the payment of their July coupons. i. : 

The Baak of France has just adopted a decision which will 
be of t convenience to trade. In future the branches will 
issue Grafts payable on demand on the other branches direct, 
without the intervention of the central office in Paris, as had 
hitherto been necessary. Besides the saving of time thus 
obtained, the charge has been reduced to a uniform rate of 
five centimes per 100 francs, with a minimum of 50 centimes. 
The charge had hitherto been made according to the distance, 
each branch having a tariff of its own. Thus simplified, and 
the Bank having branches in the chief towns of each depart- 
ment, with few exceptions, the Bank will now be the cheapest 
and most expeditious means of sending money from one part of 


| France to another. 


The demands for discount at the end of the month were 
more active, and the railway and many other non-banking 
companies ceasing momentarily to take in paper, a certain 
hardness in the market was observed, and the rates for com- 
mercial paper rose to 2 per cent. This advance will, however, 
be of little duration, and easier terms are already obtained. 
The exchange on London remains firm at 25f 28c for bills at 
sight or long paper. The Economiste Frangcis, remarking on 
the continued high rate of the English exchange in Paris, 
says that there would be an advantage in sending bar gold if 
it could be obtained at the legal rate of 3,437f per kilo, as 


| with the cost of carriage and insurance payments could be 


effected at 25f 25c. But from the smallness of the bullion 
market in France, it would be almost impossible to procure 
bar gold, and supposing that the Bank of France was willing 


| to dispose of any of its stock, it would not do so at a less pre- 


mium than 2 or 3 per thousand. A premium of 3 per thou- 
sand would add 74 centimes to the cost, making 25f 324 
centimes, at which the advantage would disappear. This 
narrowness of tke bullion market in France was also remarked 
on by M. Rouland in the late discussion on the silver ques- 
tion. He said that it would be impossible to find bar silver 
for a sum of 500,000f in all France. 

The Treasury 1s in the same position as the bankers in 
finding a difficulty in employing profitably the money forced 
on it. It has just reduced to 1 per cent. uniformly its rate of 
interest on bills for periods not exceeding one year. Hitherto 


| the rate had been 14 per cent. for bills of six to eleven months, 


and 24 per cent. for one year. The Minister of Finance has 
also presented to the Chamber of Deputies a Bill to reduce to 
43 per cent. the interest on which the rate of Government 
annuities for the aged is calculated. The present rate is 5 per 
cent., but in 1875 the Treasury could only employ the money 
at an average rate of 4°66 per cent., and the loss in the year 
amounted to 52,000f. 

Rente has shown great firmness during the week, chiefly 
owing to the cash purchases, which have again acquired a cer- 


|| tain importance, those through the Receivers-General alone 


averaging 60,000f of rente daily. Railway and financial com- 
panies have, however, been heavy, and the monthly settlement 
showed a heavy “ bear” account; Credit Foncier and Banque 
de Paris shares were carried over even, and a backwardation 
was paid on Southern and Orleans Railway shares, Transat- 
lantics, Suez Canal (10 francs for the fortnight), and Bank of 
France shares (22 francs for the month). The fall in Suez Canal 
shares has continued, and nearly 30 francs has been lost 
this week. The receipts for June are certainly not favour- 
able, but there must be other causes at work to prompt the 
large sales on speculation—perhaps a hitch in the negotiations 
for deferring the reduction in the tolls. Egyptian bonds have 
gained a few francs; Turkish securities fluctuate with the 
news from the East, although little confidence is placed in the 


| telegraphic intelligence received. Bonds of the coming City 


of Paris loan are dealt in at 12f to 14f premium, whatever 
may be the price of issue. Coupons have been cut off to-day 
from Italian Rente; Banque de Paris shares, 30f; Credit 
Foncier, 23f 75c; Southern railway, 20f; Northern, 46f; 





Suez Canal shares, 14f 38c; delegations, 15f 25f. Subjoined 
are to-day’s closing prices for the account : — 
June 29, July 6. 
a fc 
ON cccitininiies denibeontuveseeni et eseene 67 873 
Dd aiccciciiines posvanmieneeenia ose 10K BBE scccse 105 0 
eee peonpeenaeccesons me? enone 69 40xd 
Ottoman Fives ..... anemia A Sesbien 10 60 
Ottoman, 1869 ........ccccccccceees A ces 56 (0 
Russia, 1870 ...... seceeniiesentaane ae  anehue 93 
Spanish Exterior ... .,....0sc0++ a. anand 133 
SS ier Te 198 75 
i REET 191 25 ...... 198 75 
— 





; terfere in a direct manner to prevent the 


f c f 6 
Bank of France (cash)........... - 3600 xc... - 3570 GO 
Comptoir d’Escompte ............ 652 50 ...... 665 0 
Credit Foncier ............. sasccsce “TON TE ccccce FORE 
Credit Mobilier ....... wend midideasii a linens 147 50 
Sociéte Générale .............c0008 we 516 25 
Banque de Paris et des P. B.,..... 1072 50 ...... 1035 xd 
Parisian Gas ..... peciicennmelinii | 1190 0 
Northern Railway....... pistiesaiiadins + Ro 1215 xd 
WEI <oncaaenchibinedasacasines a lf 637 50 
GNI cevcceviseces pleenehidndeined io Oo. 1000 0 
SONI cxciuddatesscanes snensinien 590 0 ...... 587 50 
Paris-Mediterranean datiecens 965 0 ...... 963 75 
IN. vcincsninadaaciess picnics er eas 740 xd 
South Austrian Lombard....... ei hn ae 163 75xd 
Suez Canal, shares ...........000 Gs @ 6 ccctas 638 7dxd 


Do delegations 540 0 


The variations in the monthly balance sheets of the Credit 
Foncier and Credit Agricole companies for the end of May 
are now issued, and exhibit some considerable changes. The 
“portfolio” of the Credit Foncier has a diminution of 
42 millions, from 211 to 169. At first sight it would appear 
that a part of its advances on Egyptian paper had been re- 
imbursed, but another item of the assets, that of “ corres- 
pondents,” has an increase of 36 millions, from 4 to 40, com- 

| 


seen eeeeeeeeseree 





pared with the account at the end of April. In the absence of 
any explanation it may be inferred that the bills not having 
been met at maturity have been taken from the bill-case and 
the amount charged to “correspondents,” the principal of 
which is probably the Credit Agricole. That a certain 
liquidation is going on is besides evident, from the large 
diminution of 17 millions (31 millions to 14) in the rebate of 
discount, while the “interests acquired” have increased over | 
7 millions. The deposits have decreased 16 millions, and on 
the other hand, the mortgage loans by the company are 
11 millions less than at the end of April. The special entry 
“ securities arising from participations, endorsed and guaran- 
teed by the company,” appended to the balance sheet of the 
Credit Agricole, has decreased from 167 millions on the 30th 
April to 130 millions at the end of May. At the same time 


an itera of “ current credit accounts” in the liabilities, which || 


in the preceding account appeared blank, in the present | 
return stands at a sum of 30 millions. This would further 
explain the substitution above referred to in the balance sheet 
of the Credit Foncier. The Société Algerienne, another 
satellite of the Credit Foncier, shows in its last balance sheet 
an increase of over 12 millions in its financial participations, 
and a diminution of 10 millions in the bills in circulation | 
endorsed by it; this latter difference corresponds to an increase | 
of 10 millions in the bonds issued by it. 


At the annual meeting of shareholders of the Spanish | 
Credit Mobilier, just held, some details were given of the | 
operation for reimbursing to shareholders the capital of the 
company by buying up and cancelling the shares. The capital 
originally consisted of 120,000 shares of 500f, but these having 
fallen in 1874 considerably below par, the directors took ad- | 
vantage of the opportunity to buy in and destroy 30,000 | 
shares, by realising investments. At a meeting of pro- 
prietors, held on November of the same year, the board was 
authorised to continue the same operation for a further series | 
of 30,000 shares, and then, by an appropriation of 380,000f a 
year from the profits, to successively redeem the remaining 
60,00) in thirty years. The higher value these shares have 
since attained limited the purchases and redemption in 1875 | 
to 11,051 shares, and those bought on the market had to be 
taken at a premium, instead of the operation leaving a profit, 
as in 1874. The dividend for 1875 was fixed at 45f, or 9 per 








cent. for the capital shares, and 15f for the dividend shares || 


given in exchange for those redeemed. The taxes, war con- | 
tributions, &c., on the company’s property in France or Spain 
amounted during the year to 1,357,000f, equal to nearly 17f 
per share. ‘The transfer duty in France, which is charged on 
the average market price of the shares during the year, was 
increased enormously by the exaggerated rates to which prices 
were driven by speculation in the early part of 1875, they at 
one moment reaching 1,500f. 


An agitation has for some time past been springing up 
among retail traders against certain large establishments, 
which to their original drapery business have added succes- 
sively departments for the sale of bedding, furniture, cutlery, | 
hats, toys, perfumery, &c., until they have become bazaars for | 
almost every article imaginable. This competition has, no 
doubt, had a disastrous effect on petty dealers; one of the 
great houses employs fifteen hundred clerks, or shopmen, and 
has in its stables a hundred horses for delivering goods. Such 
a concentration of trade is, however, one of the tendencies of | 
the age, and, even if it were an evil, there would be a difficulty 
in finding a remedy for it. The State evidently could not in- 
large esta- 
blishments from extending their business, but an attempt is 
now being made to force it to do so by a side wind. Traders | 


of all kinds pay a license called the patente, which varies in | 
amount according to the nature of the business, and dealers 
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bear only the tax of that classed highest in the tariff. 
small retailers demand that the large shops should pay the 


accumulated taxes of all the branches of trade of which they | 


| sell the articles, anda bill in that sense has just been pre- 
sented to the Chamber of Deputies by M. Savary. The 
ostensible motive given for the measure demanded is the 
prejudice the State suffers from this assemblage of trades 
under one roof. 
house, doing business to the amount of 50 millions of 
| francs annually, and with a rental of 500,000f, pays to the 
State only 160,000f in taxes of all kinds, while the same 
amount of trade divided among 1,000 small shops, would pay 
a rental of three millions and 700,000£ in taxes. The author 
of the bill would not, bowever, be satisfied with the increased 
license, which would only augment the tax by 50 per cent. 
| The patente, it should be stated, is a double tax, the fixed and 
| the proportional; the former, an invariable charge for each 
| trade, according to the population of the town in which the 
business is carried on; the latter, a per centage on the rent, 
and which would not be made accumulative. The fixed tax 
has, in certain cases, been changed for a charge of 25 francs 
per head on all the assistants employed. M. Savary proposes 


that all shops employing over one hundred hands should be 
| 





made to bear not only-the fixed tax on all the trades of which 
they sell the articles, and the proportional tax on the rent, but 
| should also be charged the tax on the assistants, but increased 
| to 80 francs per head. Thus handicapped, he imagines that 
the big shops would be out of the race. The interest of the 
public, who find an advantage in buying at these establish- 
ments, is of course ignored, but there is no probability of the 
Chamber of Deputies adopting such a proposal. 


An important question of railway legislation has just been 
decided before the Council of Prefecture im Paris. The point 
to be settled was as to whether a certain clause, Art. 9, in the 
charters of the great companies, conferred on the State the 
power to compel then to open new stations in spite of their 
refusal. The Northern Company had resisted this pretention, 
and brought the case before the Council, in order not to allow 
the precedent to become estabhshed. The verdict to be given 
| was the more important that the article on which the claim of 

the Adminstration was based is contained m the constituent 
| acts of the other companies. It consists of three clauses; the 
—_ deciaves that the number and position of the sidings 
shall he 








determined by the Administration, the com- 
|pany being first heard; the second empowers the 
|Government to increase the mumber of lines at the 
| approaches to the station, also with the proviso that the 
| opinion of the company should be first taken; the third like- 
wise declares that the number and site of the passenger and 
| goods stations should be determined by the Administration, 
| but instead of the stipulation that the company should be 


| 


| simply heard, this clause terminates with the words, “on the 
proposal of the company, and after a special inquiry.” The 
Government nevertheless maintaimed that by implication the 
right affirmed in the first two clauses, and which was not con- 
tested, extended to the third. The Court did not adopt that 
| view, but establishing a distinction between measures in 
| which the object was to ensure the safety of the public, among 
| which it classed the first two clauses, and those which con- 
cerned only 





the working of the line, of which kind was the 
| third, decreed that par. 3, of Art. 9, of the Cahier des Charges, 
| imposed on the Northern Company, must be interpreted in the 
sense that the State cannot impose on the company the crea- 
| tion of new stationsin the absence of demands emanating from 
| the company iteclf. 


The following were the receipts from shipping on the Suez 


| Canal durimg the mouth of June, and in the first six months 








of the yexr, compared with the same periods in 1875 and 
1874 :— 

Montu of Jung. 

1876. 1875. 1874 
I is dae, a /Semives Se <aboen 32 
Tolls (francs) ...... 1,928,000 ...... S1ZE ORE  .. ee 1,429,373 

First Srx Monrus. 
ie hci h decals a B22 cece 642 
Tolls (frames) ...... 15,660,866 ...... 15,268,265 ...... 12,611,949 


The committees of creditors of the Spanish and Peruvian 
Government in France and England appear to be more 
anxious to undo the work of each other than to obtain a settle- 
ment for the parties they profess to represent. The President 
of the French Committee of Spanish , 
with the Government of Madrid a protest against the arrange- 
ment made with the English committee, and especially against 
the commission of one-half per cent. 

The Comptoir d@’Escompte has issued notice to the bond- 
holders of the Turkish loan of 1866 that, on depositing their 
titles for exchange, they will receive payment of the coupon of 
17f 50c falling due on the 7th July, with a certificate for a 
supplement of 76 centimes, payable on the 15th, and repre- 
senting the interest from the 7th to the 15th, from which date 
the interest wil] in future run. 
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| who carry on several different trades on the same premises | M. Pascal Duprat has presented to the Chamber of Deputies 
The | 


| the measures to be adopted to protect the national savi 


It is alleged as an example, that a certain | 
| convokes its shareholders to a s 
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ondholders bas lodged | 
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a motion to institute a parliamentary inquiry into the loans of 
foreign States raised in France since the commencement of 
the Empire ; on the losses suffered by French capital, and on 


without infringing on the liberty of the money market. The 
proposal has been referred to one of the standing committees, 
and there is little doubt of its being adopted. 

The South of Austria and Upper Italy Railway Company 
cial meeting, to be held in 
Paris on the 19th August, to ratify the convention for leasing 
the Italian lines purchased from it by the Government. 

Among the taxes increased after the war the ad valorem 
charge for post-office orders was raised from one to two per 
cent. The results have, however, been so unsatisfactory that 
the Minister of Finance has brought im a bill to reduce the 
rate to the former tariff. 

The following are the latest quotations of the produce 
markets at Havre, per 50 kilos (1 cwt), duty paid :— 


Corron.—No changes in the official price eurrent were made 
at the 


last weekly revision. The present rates are:—New 
Orleans, low middling, 76f; good ordinary 66f; Georgia, 74f 
and 64f; Pernambuco, fair, 8If; Sorocaba, 69f; Oomra- 
wuttee, good fair, 54f; Tinnevelly, G1f; Bengal, 44f. Sales last 


week, 6,233 bales; importations, 6,396. Stock, 166,900, of which 
122,190 from the United States, against 171,260 amd 98,860 at same 
date in 1875. 

Corrre (in tond).—Rio, 80f to 90f; Porto Rico, 
Guadeloupe 133f 50c. Sales last week, 4,759 bags; importations, 
14,778. Stock, 228,551 bags and 489 tierces, against 280,680 and 210 
in same week last year. 

Hipes.—Rio Grande, salted, 50f; Lima, 40f; Buenos Ayres, dry, 
85f; Monte Video, salted, 74f ; dry, 102f 50c ; Chicago, salted, 42f 50c ; 
Santo, 40f; Rio Janeiro, 39f. 

Woor.—Monte Viceo, unwashed, 172f 50c; Buenos Ayres, 125f to 
185f ; lamb, 110f; Gueleguay, 105f to 115f per 100 kilos. 

TaLLow.—La Plata, ox, 52f 25c ; Uruguay, 52f 75c. 


113f 50c; 


GERMANY AND AUSTRIA. 


(FROM OUR OWN CORRESPONDENT. ) 


VIENNA, July 4, 

Prices ou the Stock Exchange have again somewhat sunk 
during the course of the week, so that the declaration of war 
between Servia and Montenegro and Turkey, occurred with- 
eut having any remarkable eifect. All other business is very 
much depressed. The fact of the Austrian discounts having 
been raised by five millions last week is not owing to any 
improvement in business, but to the loan of 25 millions 
accepted by the State from a bankers’ syndicate. The 
German Reichsbank has also had an increase of its discounts 
and its note circulation during the past week, so that it was 
expected at Berlin that the rate of discount would be raised 
by 4 percent. The rise did not, however, take place, because | 
the beginning of July being the end of the half-year, large 
sums began to flow back into the tills of the bank. The quite 
unheard-of fall in the price of silver that took place last week 
has had the direst effect upon the Austrian Bourse. The 
premium on gold against notes yesterday rose to 2” per cent. 
im consequence. The premium on silver has passed through 
several fluctuations, and is now firm at 5—2} per cent. | 
The depreciation of silver will ent»il the consequence that the 
value of silver will approach that of paper. To get more 
easily at the possibility of paying interest on its foreign 
loans, the Austrian Government has for a long time 
demanded the payments due for custom duty in silver, 
and all the tariffs contained in treaties of commerce have | 
always been expressed in silver—wsiiver standard bving still 
legal in Austria. Now the fall sm the price of silver has 
caused a great change in the payments due for custo: duty 
and foreign commerce, that is to say, it has an effect «yual to 
a reduction of the duty tariff of 25 per cent. for Aastria, 
whilst for the neighbouring German Empire, the duty tariff 
rises by as much. As it always takes same time before the 
prices of goods and wages follow the fall in the price of silver, 
and the amount due for customs duty being but a very 
smail part of the value of goods, foreign commerce has, as 











| yet, felt nothing or little of the great change; and, notwith- 


standing the general dulness of business, foreign commerce 
has greatly improved durimg the first term of the year 
for instance, the exports amounted to 149 millions against 
144 millions during the same period 1874. Imports on the 
contrary, diminished, amounting to 162 millions against 174 
millions in 1874. 

The division of the Southern Railway is now settled in con- 
sequence of the general meeting, the proceedings at which 
have already been stated by your Paris correspondent, and the 
ratification of the ‘l'reaty of Basel by the Italian Parliament. 

The condition of the Austrian floating debt was on the Ist 
July, the following :—Excheqner bills, 79,944,007 gulden; 
notes of the State, 332,005,819 gulden. The former have in- | 
creased by 1,297,200 gulden within one month, the latter 
diminished by almost as much. 

The Vienna Clearing-house (Saldirungsverein) has had a 
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| total of compensations amounting to 244} million gulden for | 


ae 


the frst half-year. Its transactions diminished by 44 millions 
against the same period of time last year. a 

Both Austrian and German manufacturers’ attention is at 
present attracted a great deal more by the Exhibition of Pro- 
ducts of Industry in Munich than by the International Exhi- 
bition in Philadelphia. The principal reason for this is that 
the Munich Exhibition is quite a suecess; it contains but little | 
in objects of art, and a great deal of artistic workmanship, 
whilst.German experts, in their letters from America, openly 
confess that the German part of the Philadelphia Exhibition, 
at least, is decidedly a failure. Of course this fact is owing to 
the frequent recurrence of international exhibitions, which is 
the cause of many producers not having sent their goods. 
One reproach made to the body of manufacturers we find | 
justified; it is the principle of manufacturing bad quality at 
a low price. We must except from this general rule both the 
very large establishments and the production of artist workman- 
ship. Another reason for complaint is that the taste of 
manufacturers, mstead of improving, is getting worse every 
day sinee the last war, and is growing intoa sort of chau- 
vinism. The director of the Berlm Industrial Academy, 
Professor Reuleaux, member of the jury in Philadelphia, 
writes :—‘‘ A deep feeling of shame comes upon us when we 
pass through the German partition, and let our eyes rest on 
the battalions of ‘Germanias,’ ‘ Borussias,’ Emperors, Crown 
Princes, Bismarcks, Moltkes, Roons, who, on china, ‘ biscuit,’ 
bronze, zinc, iron, earthware,—painted, embroidered, weven, 
printed, engraved, and knitted—foree themselves upon the 
attention of the beholder.” The great fault consists in the 
German Government’s incessant desire of centralising, and 
putting everything of any importance into the hands of 
Prussians. Things would look very different had they en- 
trusted them, for instance, to President von Steinbeis, who 
directed the participation of Wurtemberg in the Inter- 
national Exhibition in London with so much intelligence 
and success. 

The German Foreign Office openly denies the report spread 
that a number of English fishermen’s boats trespassed in 


| German fishing waters along the coast of East Friesland. The 










English fishers were watched by the German steamer Lorelei, 
and were seen to have remained in neutral water all the time. 

Both the German Chambers of Commerce, and the 
whole of the commercial class in Germany, are taking 
steps towards obtaining a reduction of the time at pre- 
sept granted for credit. As it is difficult to come to 
a conclusion which would please all, the Chambers of Com- 
merce propose obtaining a new imperial law, which would 
reduce the period within which legal steps can be taken from 
two years to one, a good means of forcing small tradesmen not 
to give credit for too long a time. 

The German banks give a better account of business done 
in 1875 than could be expected. Twenty-five note-banks 
have been able to pay on an average 6 per cent., and 37 other 
banks 4 per cent. In Munich the general assembly of the 
Society of Control over Steam-boilers took place. The mem- 
bers decided that a committee should work out a detailed 
report of the reasons given for boiler explosions, and also an 
explanation of the term “‘ explosion.” 








TO READERS AND CORRESPONDENTS. 
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BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


|} AN Accoungr pursuant to the Act 7th and 8th Victoria, eap. 32, fer 


the week ending on Wednesday, the 5th day of July, 1876. 
ISSUE DEPARTMENT. 
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1HE OLD FORM. 
The above Bank accounts would, if made out in the old 
form, present the following results :— 


LJABILITES. £ AssErs £ 
Circulation (including Securities ..........cccce 83,247,018 
bank post bills) ... 28,712,183 } Coin and bullion ...... 30,190,692 
Public deposits ...... 8,766,333 
Private deposits ...... 22,708,423 
60,186,939 63,437,710 


The balance of Assets above Liabilities being 3,250,771/, as stated in 
the above account under the head Rest. 


FRIDAY NIGHT. 


The preceding accovnts compared with those of last week 
exhibit— 











Increase. Decrease. 
£ £ 
Circulation (excluding Bank Post Bills) 747,595 ......... ong 
IIE. sncctonmeahudataneareiniries hs, nneones 303,460 
I II ct: Kcesarscndigeosepcensssencsen ot see 
Gevernment Securities ...........0.sssseees Wet, Oe” secmaine 
SOY CITI Gi ichnteciectacscechiocaieneani pe 
PN ii c<icdisenseiadtps eipridiiainas epee ddiaaranhaene SRE vasnectene 
ea ee SOUR © crcecaes mi 
PII ‘staacndetiencutitpeeniniendapmeienetio Sek hte 516,315 
The following is the official return of the cheques and bills | 
cleared at the Bankers’ Clearing-house :— 
Week ending Week ending Week ending | 
July 5, June 28, July 7, 
1876. 1876. 1875. | 
Thursday............ £25,949,000  ...... £10,500,006 ses. £21,542,000 | 
ae 18,319,000  ...... 12,389,000 17,495,000 
Saturday ............ 23,136,000 ...... 12,654,000 ..... 23,041,000 | 
ee 18,697,000 ...... 12,248,000 ...... 17,080,000 
II itonccanenes 18,801,000 ..... o KRSOT C00 ontmce 18,517,000 | 
Wednesday ......... 16,941,000 occ 12,648,000 15,111,000 
Total 0.0.0. +» 121,843,000 _...,.. 73,431,000 ...... 112,786,000 | 


JOHN C. POCOCK, Deputy-Inspector. 
Bankers’ Clearing-house, July 6, 1876. | 


The following shows the amount of the Circulation, Bullion 

















in both departments, Banking Deposits, Banking Securities, 
Reserve, and Rate of Discount, for three months ending 
5th July, 1876 :— | 
— Coin and Securities Rate of 
Date. excluding Bullion. Deposits. in Banking Reserve. Discount | 
2. Departmut 
£ £ £ £ £ %, 
Mar. 20 cccccosesss 26,521,075, 25,000,933, 28,824,887 34,211,225, 13,179,863 34 
April 5 ccccesresees 27,473.700| 25,458,385 28,248,893 33,258,153 12,979,685 3 { 
12 .| 27,722,805) 25,453,963) 27,131,663, 32,428,362! 12,731,158) — 
OD inenetibel 27,456,570) 26,848,310) 27,644.207| 22,233,606. 13,381,740, 2 
SD icccasoil w=} 27,458,66C| 26,258,687 28,078,517 32,241,989) 13,809,027, — 
a ee 28,219,790) 26;377,261 27,603,060\ 32,358,584, 13,157,471. — 
W. see) 27,963,835, 26,327,853! 27,892,735) 32,519,839 13,364,018 — 
a | 27,902,939) 26,565,349, 27,446,531 31,769,277' 13,662,419) — 
a 27,382,790, 27,005,222| 28,252,980) 31,506,111) 14,712,432) — 
31  seesessereee) 27,784,470 27,600,672, 28,565,121! 31,653,415 14,916,202) — 
ee ee | 27,780,010, 27,647,181! 29,020,167) 32,060,369 14,867,171) — 
Se caicteainiall 27,201,615 28,494,020! 29,054,961! 31,592,200 16,292,405) — 
21 .| 27,006,170 29,480,613) 31,057,294 31,512,343 17,474,443) — 
O8' cckkaee soos} 27,661,255 20,960,412) 31,142,101! 31,734,817, 17,208,167) — 
Sul &. . sacgsrccen ' 28.408 850 30.190.692 31,47%:756 32.800,0'S 16.781.842 oe 


Subjoined is our usual table, affording a comparative view 
of the Bank returns, the Bank rate of discount, the price of 
Consols, the priee of wheat, and the leading exchang 2s, during 
a period of four years, corresponding with the present date, 
as well as ten years back, viz. :— 








£44,371,085 | zene debt...... oe cone Atcorreapondingdates| July4, | Julya | July® | July7, | July 6, 
Gold coin and bulifon. 29371,085 | “MMibeprewmbweck sok | ays. | aes | tame | 8 
les : ieciaieenuatil 
a _____.. | Cireulation, exeluding  £ £ £ e | 6 

44,371,085 44,371,085 | bank post bills ....,, 26,497,624 26,197,390 27,276,125 | 28,576,540 28,408,850 
a E BANKING DEPARTMENT. - Public deposits ......... 6,809,251 5,762,616 6,427,280 | 5,119,414} 8,766,333 
Proprietors’ capital... £14,553,000 Governmentsecurities £15,399,705 | other deposits ......... 19,939,607 19,953,987 19,934,380 | 25,588,715 | 22,708,423 
} — 8,250,771 lace peceinagie Sea Government securities) 10,778,123 | 13,278,154 14,212,352 | 14,871,418 | 15,399,705 
cluding Exchequer, Goldand silver coin.,, 819,607 | ther seourities....... 30,749,551 | 19,670,160 | 18,465,904 | 20,836,837 | 17,400,313 
Savings *Banks, Reserve of notes &coin)' 4,065,080 11,177,192 10,980,731 | 13,208,583 | 16;781,842 
Commissioners of | Coin and bullion ..,..., 14,978,949 | 22,874,582 | 29,256,866 | 26,786,423 | 30,190,692 

National Debt, and | Bank rate of discount, 10 % 5% 2} % 3% | 2% 

— oe | | Price of Consels ...... 87) 925 xd O2§ x Oe xd | O35 xd 
Seson-day ond. athens a | Average priceofwheat 5ls 0d 59s 1d 60s 8d 433 6: 483 104 
i teeationesatiatas wom 308,333 | ExchangeonParis(sht)) 25 10 17} 26 50 60 25 174 27$\25 27) 374) 86 25 374 
a} _—____. | — Amsterdam ditto. 1113 14 120) 14/1218 19 W110 122 3 

49,58] ,860 | 49,581,860 | ~Hambung Gmths)) 13 of 9% 2086 2062 mors «| tona 
Dated July 6, 1876, F. MAY, Chivof Cashier. ‘ Clearing-bouse return 112,059,000 116,021,000 113,796,000 |121,843,0ce 
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The amount of the “other” deposits, compared with 
the “other” securities, showed in 1866, a deficiency of 


10,8 09,944/; in 1873, an excess of 283,797/; in 1874, an 
excess of 1,497,5761; im 1875, an excess of 4,751,908/. 
In 1 876, there is an excess of 5,308,110/. 

In 1866, some further failures occurred, but they were 
pr incipally those of a few small banks, and two shipping firms 
in Liverpool. The rapid successes of the Prussian army 
ag ainst Austria had a good effect on the stock markets. 


In 1873, the Bank rate was lowered, but rates in the open 
market went } per cent. below it. Large amounts of gold 
were approaching from America and Australia. The new 
French Government caused M. Taiers’s tax on raw material to 
be abandoned. 


In 1874, the payment of dividends in the new half-year had 
taken money out of the Bank, but advances were on the other 
hand returned to it. Money went to Paris, its value in that 
market being 1 to 14 per cent. higher than here. 

In 1875, nothing further occurred to check the fall in rates, 
which had only been suspended by precautions consequent on 
the recent commercial disasters. The Bank rate was reduced 
to 3 per cent. ; the stock markets showed a moderate general 
rise. 

The account of the Bank of France for the week ending 
July 6 shows the following changes :-— 


July 6. June 29. Increase. Decrease, 
AssETs £ £ £ £ 
Sl Rcseiinesechene-esnpseoeneeserqnens 82,901,000 ... 82,469,000 ... 432,000 ... se 
Private securities .............+ 19,988.000 ... 20,950,000 ... ove . 982,000 
Treasury bonds...............+0 19,047,000 ... 19,047,000 ... a 
LIABILITIES. 
a 99,179,000 ... 98,033,000 ... 1,146,000 ... ose 
Government deposits ......... 6,762,000 ... 7,063.000 .., ~ e» 301,000 
Private deposits .........00006+ 17,220,000 ... 19.020,000 «+» 1,800,000 


The following are the principal items in the accounts of the 
undermentioned continental Banks for the latest week pub- 


lished compared with the previous statement :— 
IMPERIAL BANK OF GERMANY—Week ending June 30. 


June 30, June 22. increase. Decrease, 

ASSETS. £ £ £ £ 
Coin and bullion ...........0+0 27,342,000 ... 27,593.000 ... ove « 251,000 
Discounts and advances ...... 25,734,000 ... 22,146,000 ,,, 3,588,000 ... eve 

LIABILITIES. 

Notes in circulation ..........+ 5,884,000 ... 5,331,000 ... 3,553,000 ... eee 
Deposits, BC. ..0.00000ccecccceeese 33,315,000 ... 33,441,000 ... eee + 126,000 
Acceptances,encorsements,&c. 8,427,000 . 62,000 sls 


+ 8,365,000 ... eee 
AUSTRIAN NATIONAL BANK—Week ending June 28. 


June 28. June 21. Increase. Decrease 
ASSETS. £ £ £ £ 
Coin and bullion .....c.0s0008 13,660,000 ... 13,660,000 ... “e one 
Discounts and advances...... 13,314,000 ... 12,760,000 ... 554,000 ... 
LIABILITIES. 
eR ccvccccccsepescccancoces 27,395,000 ... 27,065,000 ... 330,000 ... 
NETHERLANDS BANK—Week ending July 3. 
July 3. June 26. Increase. Decrease. 
ASSETS. £ £ £ & 
Eee + 13,439,000 ... ove eve _ eee 
Discounts and advances ... 7,411,000 ... 7,410,000 ... 1,000... 
LIABILITIES. 
Notes in circulation ......... 15,203,000 ... 15,193,000 ... 100,000 ... oon 
BPOIUINS..covesccesoncccrcccocees .. 4,330,000 ... 4,439,000 ... ose ove 9,000 
NATILJNAL BANK OF BELGIUM—Week ending June 29. 
June June 22, increase, Decrease. 
Assets. £ 2 £ 
Coin and bullion .........0000 5,429,006 ... 6,466,000 ... eee +» 37,000 
Discounts and advances ....... 10,729,000 ... 10,442,000 ... 287,000 ... = 
LIABILITIES. 
Circulation  ........cccscsesssese 13,128,000 ... 12,847,000 ... 281,000 ... ese 
Deposits............00c00 seceeee 745,000 ... 2,787,000 ... ose os 42,000 
NEW YORK ASSOCIATED BANKs—Week ending July 1. 
July 1. June 24, increase. Decrease, 
£ £ £ £ 
GBUED ccceeicepoescnsso+ cesececeens 8,810,000 3,104,000 ... 706,000 ... 
Loans and discounts ......... 46,178,000 ... 45,54/,000 ... 633,000 ... eee 
OL "ae 2,849,000 2,860,000 ... see 11,500 
RBC ER cove 00.00scccc0ecesecces 10,043,000 9,937,000 ... 106,000 ie 
dois dols dois dois, 
Net deposits ..........c0.ceseeres 216,060,000 ... 208,750,000 ... 7,310,000 


9310, eee ai 
at 2s; the Dutch florin 
American currency is reduced into English 
money at 3s Sd per dol, the item specie being taken at 4s 2d per dol, Net deposits 
are left in dols on account of the mixture of currency and specie. 


Discount anD Money Market.—Rates of discount have 
not varied to any appreciable extent during the week, the turn 
of the half-year bringing no demands suflicient to harden the 
market, while the release of dividend money has slightly 
depresed the rates of discount, as it adds to the capital 
lying here unemployed. Bills, whether inland or foreign, are 
extremely scarce; aud, as to the latter, while the “ calling- 
in” of balances brings money from abroad, commerce is passing 
througk so inactive a period, being, moreover, perhaps 
also checked by the war between Turkey and her dependencies, 
that money accumulates and the modes of employing it 
diminish, Six months’ trade bills are more than ever re- 
garded as speculative articles, and are not freely bought. 
Short loans are obtainable at less than 1 per cent. per 
annum. 

Silver has further fallen to 47d per oz standard. At this price 
the 120 tons which it is said (but not believed) the German Go- 
vernment propose tosell monthly, willfetch about 650,000/. The 
Council drafts on India for 70,00,000r were not all allotted, 


* Converting the reichs-marc at 1s; the Austrian florin 
at le 8d; and the franc at 26f per 11. 








none being sold at less than is 64d per rupee. Tenders 
are invented on the 19th inst. again for 70,00,000 rupees 
in Gorernment Bills on India. The silver question is now 
pressing like a nightmare on the attention of all financial 
houses, no means of avoiding the depreciation of the metal or 
of the bills expressed in it, being suggested by the Select 
Committee appointed by Parliament. 


The gold in the Bank of England has now increased to a 
sum exceeding 30 millions, which is a fraction over 50 per 
cent. of the deposit and note liabilities—liabilities to the 
public, that is—combined. The large efflux of 747,000/ in 
notes has occurred, owing to the usual requirements at the 
close of the half-year. The increase of 231,000/ in bullion, 
is due to a continued inpour from abroad, 360,000/ having 
been the amount which has so come in during the week, so 
that 129,000/ appears to have been withdrawn in order to 
meet the internal demands for gold coin, which usually con- 
tinue all through July, August, and September. As a result 
of the efflux of notes and net influx of gold, the reserve in 
the banking department has decreased 516,000/, but our 
weekly tabular analysis, given above, will show how large 
that reserve still is, as compared with former years. There 
is an increase of 788,000/ in the Government securities, and 
the public deposits are a little reduced, while the other deposits 
show an increase of 636,000/. 


The increase of about 34 millions sterling in the note cir- 
culation of tne Imperial Bank of Germany, coming as it does on 
an increase of 1 millions in the week ended June 22, is to some 
extent an uncommon event at the end of the half-year. The 
returns issued a year ago—which applied to the same insti- 
tution, although then under the name of the Prussian Bank 
—showed as great an increase in the note circulation, but the 
comparison is useless, because of the currency changes which 
were then going on, the small notes being at that time in 
course of withdrawal. The returns of 1874 showed that the 
Prussian Bank issued some 2 millions sterling worth of notes 
at the time corresponding to the present, but it must be re- 
membered that so many local banks had not then been 
absorbed as has since been the case by the regenerated Im- 
perial Bank of Germany, and it is, therefore, a little prema- 
ture to ascribe the present absorption of notes by the German 
public in any great degree to political uneasiness. 


We subjoin our usual quotations for mercantile paper 
baving various periods to run :— 


Bank bills— 3 months .............ceseeees 14 3 per cent. 
Do i ME heer henaesninenineh 1} per cent. 
Do Se a re it per cent. 

Trade bills— 3 months .............sssee0e8 13 2 per cent. 
Do See © sopasepupatibsgiveens 24 ~ per cent. 
Do Te ccesonnvessecnsvecnen 2$ 3 per cent. 


The allowances at the private and joint stock banks and 
discount houses are as follows :— 


Private and Joint Stock Banks at notice 1 per cent. 
Discount houses at call ..........s.seeseeeee 1 per cent. 
Discount houses at seven days’ notice ... 1 per cent. 
Discount houses at fourteen days’ notice 1 per cent. 


The discount quotations current in the chiet continental 


cities are as follows :— 


Bank Rate. Open Market. 
Per Cent. Per Cent. 
Pats crccsseseveses seibbabiescbiniekeebuns BS sawnene sy 
BDGEEER . <aeeserens. punbsnnesocsesnsnoxevnoes » Bh  ccvccocee 3: 
Pramkkfort..vcovcsccscsssscsscccosesssesone ove cneesecee 3 
TERME osnccecocesccsescscosscscsessosce ce eeeneees . § 
Amsterdam .......cececcrereereceeeseeees ee 9 
Braseels .cccccccoccccsccccce coovcccesees 2 ecccecse 2 
WERMIRD oceccocccccovcnvcevcccsescosecssoees af ccces ove & 
Be IED cncinccekescenbcctecosavons 5 éereeanne 7 


The Imperial Bank of Russia has raised.its rate of discount 
to 7, and its rate of advances on securities to 8 per cent. 

Tue Srock Marxers.—On Monday, it was known that 
the Turko-Servian war had at last broken out, but the markets 
were prepared for it and showed no general movement, at any 
rate none of an unfavourable nature. The news since of 
Turkish successes has been taken to portend a more speedy 
termination of the struggle than had been looked for by those 
who sold stock in view of a possible spread of hostilities to 
neighbouring and greater powers, the sympathisers with the 
respective combatants. Paris has for the most part led our 
stock markets, but some sharp independent movements have 
occurred here in the way of repurchases in Russian stocks by 
previous operators for the fall, English railway stocks have 
improved for much the same reasons, an impression seemingly 
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gaining ground that prices had fallen sufficiently low to attract 
capital. In the absence of further news from abroad to-day, 
| the markets were very inactive. 





The political situation it is impossible to sum up, diplomatic 
movements being at present of a very secret kind, while news 
from Servia and Turkey is exaggerated, inaccurate, and hope- 
lessly contradictory. Oa Tuesday, news arrived that the Turks 
had victoriously entered Servia near Widdin, and much im- 
portance was attached to this first success, inasmuch as it was 
taken to be likely to discourage the insurgents and their 
sympathisers, who might otherwise the more openly aid them, 
and so induce foreign Powers to repress, admonish, and, in 
short, fight. That, at any rate, was for a time the Stock 
Exchange view of the matter. 


Encuish Government Securities.—There has been ex- 
| ceedingly little variation in the price of Consols, news from 
| the East notwithstanding. Indian rupee stocks are adversely 

affected by the persistent fall in the value of silver. 


CONSOLS, 


Money. Account, July 5. Exchequer Bills. 





Lowest. Highest. Lowest. Highest. March & June. 
Saturday .. — oe 93? ... 98}xd...... 1's to 18s pm 
Monday ..... 93}xd...... GE cco Ciicccee 10s to 18s pm, 
Tuesday 93jxd O32 ... O3jxd...... 10s to 18s pm. 

r--August 3.-—, 

Wednesday .. 933 93}xd...... = 10s to 18s pm. 

| MANES Sccutinscesvcsnioos GBR nce BORE coves O35... O4xd ...... 10s to 188 pm. 

| Friday ....cccse» WOveeccesesoecece 032 ... O3jxd...... 93} ... OSjxd...... 10s to 18s pm, 


| The following are the changes for the week, taking the 
| latest unofficial prices for quotation :— 





Closing Prices Clesing Prices Inc. or 
last Friday. this dav. Dec. 
Consols for money oo 933 3 oe 
Ditto August 3... - = akk wes 
Reduced 3% ...... - 032 } ee ss ae 
SOW: scguersemssnnons 933 3 pM pee ons 
| Exchequer bille, June .......ccccece . 10s 15spm 10s 153 pm... ... 
j Bank dtock (last dividend 6 % ) -cecccceces sooo 250 2 eee - 249 51 -1 
| India 5 %, red. at par, July 5. 1880 ....0 « 1054 eevceeese 105 3 “ 
Do 4 %, red. at par, Oct., 1888 ........... © WOBG —cececeeee 102 4 
| Metropol, Board of Works 3¢ % Console... 101 4  —ssessseee 101 3 


CotoniaL Securitres.—There has been little activity in 
this department; Canadian 5 per Cent. Intercolonial, have 
risen }; Province of Quebec, 1; and Victoria, 1883-5, 
while New Zealand, 44 per Cent. 5-30, have fallen 2. 


ForriGn Srocxs.—This market appears to be left very 
| much to itself on the part of bond fide investors, who continue 
to sell occasionally, but do not buy to any extent. The rise 
which has taken place on the strength of the shreds of news 
that have come from the seat of war, is therefore only the 
result of a market “ operation,” which completes and balances 
some of the sales originally made by speculators for the fall. 
The market is described as “stupid” by those who compose 
it, and prices really appear to depend almost entirely on the 
fluctuations which take place at Paris. In France, whatever 
may be the sympathies of the bulk of the nation, the news, 
such as it is, of Turkish victories, has been followed by a rise 
on the Bourse, but of course the chief cause of the improve- 
| ment is the repurchasing of those who had sold stocks in view 
of a fall. The impetus given to a few Government 
stocks, more or less connected with, and influenced by, the 
political aspect of affairs amongst the great Powers, spread to 
other stocks, and Argentine recovered a little after a previous 
and further fall this week on the repurchases of specu- 
lators for the fall. Russian advanced considerably on repur- 
chases of the same kind, the grounds for which are political 
and intelligible enough. The other movements have been 
principally a fall of 2 in Hungarian, which may to some extent 
be ascribed to the further fall in silver having led to sales 
from Austria, where the stock is quoted in that metal; a de- 
eline of 24 in Brazilian ; and a recovery in Peruvian, after the 
recent large sales. 


The conversion of the various Egyptian stocks into the new 
“unified” stock, as decreed by the Khedive, appears to find 
no favour among the majority of holders. The committee of 
the Stock Exchange, it seems, have received information 
that the Anglo-Egyptian Bank have refused to receive coupons 
of the Viceroy loan of 1866 for payment in due course on the 
7th inst., and have atthe same time referred the holders 
thereof for payment to the Comptoir d’Escompte de Paris, as 
agents cf the Egyptian Government for unification of the 
existing debts. In consequence of the dead-lock thus arrived 
at, the Council of Foreign Bondholders invite the bondholders 
to sign a request to Mr Goschen, M.P., “to act on behalf of the 

| holders of Egyptian Government bonds, with a view of ob- 
| taining a modification of the recent decree.” 
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The following are the changes for the week, taking the 
latest uaofficial quotations : — 


Closing Prices 

last Friday. 

Argentine 6 %, 1868 ......cccccccccscesesersesees 
Ditto 6% Public Works, 1871.........000.«+ 
Austrian 5% Silver Rentes (less income tax) 
Brazilian 5 4%, 1865 es 
Ditto 6 %, 1871 . 





Ine. 
er Dee 


Closing Prices 
this day. 






Ditto, 1875 ......... 
Bolivian 6 %, 1873 
Buenos Ayres 6 

BRD BED cccene. secddes © e~cussessceresveccssvencsnens 
NEP Tis BIEN ‘secnicantenssondaspnspnstnnsntoney 
Caste Rion F %%, LPB <cccccccccoccecscescseseseree 
Danubian Principalities 7 %, 1864 

Dittc 8 %, 1867 
Egyptian 7 %, 1862 .... 

Ditto 7 %, 1864 ... 

Ditto 7 %, 1866 (Viceroy’s Loan) 

BUN Tig BOE nvencaneicccsseveasunesabaninenes 

Ditto 7 %, 1868 . 

Ditto 7 %, 1870 (Khedive Loan) 

Ditto 7 %, 1873 
Entre Rios 7 % 
French 6 % _ ....00-.. 
Hungarian 5 %, 187 

Ditto 6 % 


%, ..870 ...-. 


oe eee 


eeeeeeeee 





eee eee 

oe see 
socseesoe Of BD i eeeseeeee DS DBD nae one 
Senne eee ee eee eee eeeeeeneeee teens 






DERG, 1GFS....ccccececccce 
Ita:ian 5 %, 1861 (less incom 

Ditto 5 % State Domain 

Ditto 6 % Tobacco Bonds.......ccceecosssees 
Japanese 9%, 1870 ...cceccoceccees eoccccceccsces } 
Ma xican 8 % cccccccce-cee 
Paraguay 8 %, 1872 os. 
Peruvian 6 %, 1870 

Ditto Consolidated 5 %, 1873 
Portuguese 3 % Bonds, 1853, &c. 
Russian 5 %, 1822 .....ccccccecssevcseses oo 

Ditto 5 %, 1862 .....006 eoveccecooececcocooscoss ° 

Ditte 6 %, 1670 rocccecescccccccccsoweosecceece 

Ditto 6 %, 1871 ccocsccccceccccscoccocses: eoccess . 

Ditto 5 %, 1872 

Ditto 5 %, 1873 .......00000. 

Ditto 44 %, 1875 

Ditto, Anglo-Dutch, 5 %, 1864 and 1866 


+e eee 






bo Co te eS Oo 
ha a cw 


Ditto 4 %, Nicolai Railway Bonds 

Ditto 56 %, Moscow-Jarosiaw .........ses008 

Ditto 6 %. Charkof-Azof Bonds 
Santa Fé 7 %, i874 
Spanish 3 % .rccccccerecsecscecerscerersesccescecesees 

Ditto 5 %, 1870 (Quicksilver Mertgage) 

Ditto 6 % (Lands Mortgage) 
Turkish 6 %, 1854... 

Ditto 6 %, 1868 .. 


morc 


seeeeeeeeces 





one ee 


Ditto 6 %, 1862 ... eoce 
Ditto 5 %, 1865 (General Debt) ..... 
Ditto 6 %, 1866 
Ditto 6 %, 186¥ 
Ditto 6 %, 1871 
Ditto 6 %, 1873 ncccccccccccccccccsescceccecesess 
Ditto 9 %, Treasury BandC . 
Oruguay 6 %, 1866  .......ccceereee 
Venezuela, 6% 1864 and 1866 


ance eeeeeeeeseeereseeeeeeseeseees 


Petree eee eeeeeeeeeeeeees eeeeeene 


Seen eeeeeeeeeeeeeeeseeeeeeeseeees 
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EnauisH Rariways.—Railway stocks have shown a little 
more inherent tone than could be traced in the market for 
those of foreign Governments. The near approach of the 
dividend declarations has led to some movem. nts, principally 
among the Southern lines, and for the most part upward. It 
is the custom in the City to be short and definite in the 
reasons for movements in prices, and the rise in Brighton, for 
instance, is based on the expectation of a 3 per cent. 
dividend, against 23 a year ago. The purchases in that 
stock were accompanied by like operations in others, but 
the heavy lines are still in no great favour, so depressing 
are the reports which come from the manufacturing districts 
which feed those lines with traffic. It is believed that a 
change has come over the character of existing specu- 
lation, and that the engagements to deliver stock have been to a 
great extent covered by operators, who have for a long time 
previously acted in the expectation of a fall in prices. It is 
plain that such speculators were right in their views of the 
fall which they anticipated and hastened, but it remains to be 
seen whether that fall has reached its limit. The rise this 
week took place to some extent in sympathy with that in the 
foreign market, and seems to show that external politics had 


been previously made use of for the purpose of getting prices | 


down. To-day, some general dulness resulted frem the no- 
tification by the Great Western Company of an issue of fresh 
capital to the extent of 10 per cent. on the amount of the 
present ordinary stock, and that stock lost the previous rise 
of this week. The chief changes on balance are : a rise of 44 
in Brighton A stock, 3 in South-Eastern Deferred, and 2} in 
Chatham Preference. 


Ths revenue receipts of the South Eastern Railway from 
Ist January to 17th June, 1876 (24 weeks and 1 day), were 
788,607/, and the expenditure 396,932/, leaving a balance of 
391,675/. 

The following shows the principal changes for the week 
in the quotations of ordinary stocks, comparing the latest 
unofficial prices :— 





Closing Prices Closing Prices Ine. 

last Friday. this day. or Dec, 
Caledonian sescsescerees eccccccevenccessoosssoscooses 114} ¢ ° + 1§ 
East London .... ° BD SL cecccecee BO GB nee «we 
GORE LMBLEIE cccccoscessrsessecssenerseeeeseesceees 38% ¢ + 2 
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Closing Prices Closing Prices Inc. 
last Friday. this day. or De“ 

Great Northern .......cc.cccseee ecopnocncoccooceoses 129 30 PI ; 

ING Uh cxtestenssenscensenuesevenrmmcennescomnsnce “ROMER ° ssncoeeen 1844 5 + i} 
Great W esrern, ......ccccrrcocsccesssssorscsscscceces euneenace 104} 5 —- } 
Highland ........ Mba 1 ‘erase -  =—i(ité rr 
Lancashire amd Verksbise ......ccso..scccvsoe 131 2 + ¢ 
Leadon and Brighton...........s0ccsescersnseeneses 113} 2 + 2 

TTT iceleietaeadintiieinense: a 97% 8} + % 
Londen, Chatham, and Lover.. 22 2 +ilt 

Ditte Arbitration Preference 67% 8 + 24 
London and North-Western . 1443 +2 
Londen and South-Western 3 126 7 +2 
Manchester, Sheffield, and Lincolnshire ... 63} 4 644 t + #¢ 

SD ERUURETOE cocecsccncsnemesceccocecccsessnnees 35 6 35 6 gen eee 
DETOIND  sctusimsostegdsnnneninenncingmenne 100} § 102 3 + 
Metropolitan District  ............sesessseeseees 442 5 45 3 + t 

Ditto Gitte Preference ...........ccescsesssees 99 100% 100 2 jin seb 
BERD seccecccessvosnsoccamecnrcnneese seamapoaganens 1284 4 130 +t 
EOD sncncstesninnsenesamenunren 9G} 1 894 -it 
North-Easterr—Consols ..0....ccccccccsseseseee 155} 6} 157% 3 +t 
ear 58 62 58 62 ou ene 
ITI sdk wlinccnhndninseosseneumeibenpnnet oo A A A 
BOC Basb0ER ccccccccccccccccesczecccces socqeneseoce 

Ditto Deferred .. ig 12% +h "5% + 3 





The quotations for the leading debenture stocks compare 


| as follows with last week :— 






Closing Prices Closing Prices Inc. or 
last Friday. this day. Dec. 
Se II BB, cccceccnscocecoeneagperese 120 2 ———— lt ee 
Ditto 1867 Redeemable 5 %..... Ppercenggecce LIT OB —s_— cecepnace Oe 2e 86. aan ee 
Great Western 6 % Deb. ........ —- )) ewe ae Snap mee 
Lendon and North-Western 4 1055 6} 106 7 + ¢ 
Lendon and ease  } eee 112 4xd lll 3xd —- 1 
London, Chat., & Dever Arbitration a % 108 9 xd 108 9xd 2 ane 
Metropoiitan District OM — cvcccccccepeaggorecee 138 40 xd. 139 4ixd + 1 





The traffic receipts on seventeen railways of the United 
Kingdom, of which a liet is subjoined (including the principal 
railways), amounted for the week ending July 1 to 1,053,185/ 
being an inerease of 10,102/ on the corresponding week last 
year. Beyond a decrease of 2,264/, principally in passenger 
receipts, on the Lancashire and Yorkshire, there is nothing 
specially unsatisfactory in the returns of the English lines for 
the week, although they are still indicative of a motionless 
state of trade expansion throughout the country. The de- 
crease on the Scotch lines is taken to indicate a falling off in 
the iron trade of the districts they traverse. 


RAILWAY TRAFFIO RETURNS. 
Aggregate Reeesipts of 














Week's Receipts. Half-year te date 
eee ~ aS 
Inc. or Dec, Inc. = Dec, 
on 
Corresponding Correapas Re 
Amount. week in '75. Amoant. per. in "75 
£ £ £ £ 
Great Fastern ............ 50,369 -+ 1,108 ... 50,369 + 1,108 
@roat Northern ......... 56,036 + 1,196 ... 56,036 + 1,196 
Lancashire & Yorkshire 66,002 — 2,264 ,.. 66,002 — 2,264 
Landon, Chat.,& Dover 21,855 -+ 294... 21,855 + 294 
London & Nrih.-Western 183,554 + 1,886 .,. 4,324,449 — 30,435 
London &Soui-Western 45,1386 -+ 3,575... 949,305 -+ 29,670 
Londen and Brighton... 36,912 + 1,094 ... 36,912 -+ 1,094 
Man., Shef., é& Lneolnsh. 82,155 + 800... 761,103¢ — 31,735t 
Metropolitan cana 10,547 -+ 1,010 ..,. 16,547 1,010t 
Metropolitan District... 5,589 + 315... 148,065 -+ 11,930 
SEINE. cnccsccqcceneseces 115,067 + 4,840... 115,067 -+ 4,840 
North-Eastern............ 135,074 — 825... 8,123,812 — 56,973 
South-Hastern ....... a». £0,843 — 497... 40,843 — 497T 
*Oaledapian ........ ....0 57,717 — 2,278 ... 1,182,956 — 10,108 
*Glasgow &Sth.-Westrn. 20,199 -+ 1,225 387,077 + 3,839 
*Great Western ......... 133,500 + 1,664 ... 2,802,045 -+ 81,331 
*North British............ 42,330 — 3,046... 918,060 — 4,085 
1,053,185 -+10,102 ... 


* In these cases the aggregate is calculated from the beginning of February. 
+ The aggregates published are one day less this year than for last. 


Forrien anp Conontan Rarways.—Canadian railways 
show some firmness et the close. The foliowing are the 


changes for the week :— 


Closing Prices 


Closing Prices Inc, 
last Friday. 


this day, or 
18 2 









Antwerp and Rotterdam ccsvrsresesscesserseme 18 19  — coeeseree WB BO nee ove 
Babies and San Franciaco,., - Wi ove 
Belgian Wastern Junction 2 ose 
Baoenos Ayres—tireat Souther 1g 2 —; 
Dutcheithenishs.......ccccseepeerees 26% 7 — cecvcerce SEE 7 —s_ ane ove 
Lemberg-Cazernowitz........00« ° o 93 10 1 
III idndtenenenestnccmmniineene ae on h6Ul lene 
Iter atuesdenubinainnneabipiapbemanmeneenet - 2233 
Deis ned Cape eiccccccscsccceccsnciensceesceece » OH i.e MH «9 = 
Ro scenrnnenenermnenenentteenton ee fF | ose ep 
utb-Austrian and Lombardo-Venetian.. » 66 & - ¢ 
Ditto 3 % Obligations (Jan. & July)...,.. 9& + + & 
BRITISH POSSESSIONS. 
Binwt Bedbam coscccccccvscccsencseevsesesescsecsconses: + 116316} xd...0.00 + 2 
Grand Trunk of Canada ...., Preeepepeccons geo TES 84 + 
Ditto Phird Preference.....0.se.s.sseeeceeees 13} 4) 144 ¢ + j 
Great Indian Peninsula... DUBE UA AA pocceree LIB 4 —s ane ove 
Great Western of Canad 64 x 6%; + 4 
SS REE ie St ll it el th aR datenee 1123 4 ; 


American SEcURITIE 1ks.—The following are the changes | for 
the week :-— 


Closing Prices Closing Prices inc, 







GOVERNMENT aND StaTE Strocks. last Friday this day. or Dec, 
United Staves 6 % 5/20 Bonds, ’65 (par _ 1053 ¢ + + 
Ditto 1867 Issue (par 103).........++000» rT ‘cylcssees) ER ° Gas awe 
Ditto 6 % 1040 Honds (par 168)...... 107 8 ones 
Ditto 6 % Funded Loan (par 103) .,..+... 106§ 7 + 2 
Massachussets 6 % Sterling Bonds, 1@00.,, 104 6 ane, 9° 
Virginia New Funded (par 103) .......000002. 58 60 ase 





_ 


policy with regard to the present war of rates, has been pub- 


Closing Prices 
last Friday. 


Closing Prices Inc. 
this day. or Dec. 
RartRoaD SECURITIES. 


Atlantic & Gt. Western lst Mort. (par 108) 23 4 22} 33 - 3 
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Ditto Second Mortgage (par 103) ..e00--. 94 105 93 105 

Ditto Third Mortgage (par 103) ... ....... 43 ? 4} — } 

Ditto Leased Lines Rental Trust... ...... - 305 34 8 + & 
Brie Shares (par 103).............c0.00 — 12} 3} + 3 

Ditto 7% Conselidated Mortgag 724 72 4 oe 
Milinois Central Shares (par 103)........... ... 873 8% 87} 8} ° 
Lilineis and St Louis Bridge 7 %, lat Mort, 93 5 93 5 * 
New York Central 100 dols shares (par 103) 97 9 oe keen 
Pennsylvania 50 dols shares (par 514) ...0+. 474 8% ssovvecee 474 BF ° 

Ditto General Mort.6 % Bonds. 1910 .. LOBE LOG eveemre 107 Sxd ... .. ° 


A vindication of the policy of the Grand Trunk Company’s 


lished in the form of wu letter from Sir Alexander Galt, 
formerly Finance Minister of Canada, who is credited with 
much local as well as general knowledge of the circumstances. 
The following is extracted from the letter, which is dated 
Montreal, June 23 :— 

The difficulty has been caused by the increased facilities afforded 
by its four tracks to the New York Central, deciding its managers to 
grasp business heretofore dene hy other reads. Notably, they ceter- 
mined to obtain possession of the New England freight, heretofore sent 
by the Vermont Central and Grand Trunk. Had this point been yielded | 
by Mr Hickson, the through traffic of the Grand Trunk was gone. A | 
contest was, therefore, inevitable, and with great ability Hickson suc- 
ceeded in inducing all the great trunk lines to make common cause 
with him against the New York Central. I think it is much to be re- 
gretted that the Great Western appear to have rather sided with the | 
New York Central. For them it seems suicidal, as their whole distriet 
is threatened by the Canada Southern in the Vanderbilt interest. Be- 
sides, it helps to protract the contest through the encouragement it 
gives Vanderbilt that he can treak down the Grand Trunk. It cannot 
be long before one or other yields, and the New York Central is now the 
greatest sufferer. 


Orner Margets.—The following are the changes in the 


most prominent miscellaneous securities :— 
Closing Prices 






Closing Prices inc. 


nN 










last Friday. or Dec 

re i incinecagneoseceecovevtegnnaranpnoennn: aidan 84 + } 
pee ot Egypt . ee ==. (eee 

London and River P: ate eococvescocsogoegagercs-co SO OO Rl - 9 
London and Westminster .....0..0..2.-.eesseesee 59 61 + 2 
Anglo-American Telegraph ieeciiioaionmeee En + 1 
Eastern ......... dentipiacnentbeainemseessene. MEME ibe | 
Western and Brazilian .........00c...c0.. 62 } - 2? { 
B ston City 6 %,1899 . 104 6 
City of Auckland 6%.. 104 6 | 
City of Montreal 5 %. » 95 7 ee ens ‘ 
General Credit and Discount. 5t 6 ons toe 
National Discount ..,..........-. 72 Sk + 4 
Peninsular and Oriental Steam.. 24 oe ese 
Native Guano......... 23 3 + 2 


Jour Stock Banks.—There has been on the whole an | 
improvemrnt in this department during the week, especially | 
in English banks. Agra have improved }; Alliance, 1}; | 
Anglo-Egyptian, }; City, }; Consolidated, }; Imperial, 3; | 
London and County, 2; London and Westminister, 2; and | 
Union of London, 1. The principal fall has been in London | 
and River Plate, the adverse news of last week, having been | 
followed by a gradaal decline, which now amounts to 8. 
Anglo-Austrian have receded }; Bank of senna 33 | 
Bank of Roumania, 4; Hong Kong and Shanghai, 1; New 
South Wales, 1; Oriental, 1; and Union of Australia, i. 


TELEGRAPHS.—The announcement of the dividend (referred 
to in “ Notices and Reports ”’) has had a favourable effect on 
Anglo-American, which, however, are little, if anything, 
higher than they were last week. Cuba have improved { ; | 
Eastern Debentures, 1; Eastern Extension Debentures, 1 ; | 
Western and Brazilian A Debentures, 1 ; and Western Union, 
1. Onthe other side, Direct United States have fallen 4 ; 
Great Northern, 4 ; and Submarine, 5. 

Mives.—British mines continue inactive. Great Laxey 
have improved 4, and West Chiverton 2. On the other side, 
Marke Valley have declined 4. There has also been leas 
doing in foreign mines, the following being the chief move- 
ments :—Frontino have risen 4, and New Quebrada}. Ex- | 
chequer Gold have falien }; Richmond Consolidated, }; and | 
Vancouver Coal, 3. 

MisceLLanzous.—In loans, &c., the principal feature has 
been the decline in Foreign and Colonial Government Trust, | 
the Ist, 3rd, and 4th issues having each fallen 8. City af 
Montreal have falien 1, and City of Ottawa 2. Auckland 
Harbour have improved 4; St Louis City, }; and Russian 
Land Mortgage Bonds, 1, these latter being “included in the 
rise, as last week they were included in the fall, of moat 
Russian securities. In coal and iron companies Ebbw Vale 
have improved 1, the meeting being probably considered to 
have exercised a favourable effect. In commercial companies 
the movements were unimpartant, as was also the case with 
land companies. In shipping companies Peninsular and 
Oriental Steam have receded 1. Tea companies’ have been 
quiet; and, in tramways, Dublin have risen 3. Of the re- 
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mainder, .Crystal Palace Debentures have advanced 1, and 
London General Omnibus 2; while General Sewage have 





{| fallen 1, and Price’s Candle }. 


BuLLION.The following is taken from the circular of 
Messrs Pixley and Abell on the transactions in bullion during 
the week :— 


Gold.—The influx of gold to the Bank continues, there being no 
demand whatever for export. The amount sent in since the 29th ult. 
is 204,000/, and further large sums will follow within the next few 
days. We have received during the week 35,000/ from the Brazils, 
6,200/ from India, and 170,000 from New York; the amounts to hand 
from the continent also make a considerable aggregate, and they are 
daily arriving. The Para takes 6,050/ to the West Indies. 


Silver.—The depression in silver adverted to in our last has this 
week become more marked, the decline in price amounting to no less 
than 2d per oz. Bars, which have been on the market for some days, 
have not yet found a buyer at 48d per oz. The amount received 
during the week is 66,000/, and came chiefly from New York. The 
Peninsular and Oriental steamer leaving to-day takes 40,000/ to 
Bombay. 

Mexican dollars.—An amount of about 35,000/ by the Britannic, from 
New York, has been sold at 50d per oz. They have been taken for 
China. 

Exchange on India for banks’ drafts at 60 days’ sight is about 1s 64d 
per rupee, but this quotation is somewhat uncertain, and might be sub- 
ject to modification. Tenders for the India Council bills were received 
yesterday ; of the amount advertised—viz., 70 lakhs of rupees—only 
53,60,000 were disposed of at 1s 63d per rupee, in full. The allotments 
were to Calcutta, 37;40,000 ; Bombay, 16,00,000; Madras, 20,000. We 
annex a statement of the allotments and rates of the India Council bills 
during 1876, up to 80th June, with concurrent quotations of bar silver. 


ALLOTMENT of India Councit Butts for Sixx Monrus ending 
































30th June, 1876. 
| | 
Rupees | Per- Amount Advertised 
| Date. | Presidency. vs Rate. | cent- and 
| am: age. Price of Bar Silver. 
| sd 
} |Calcutta ...... 38,00,000 | 193 | 15% 70 lakhs, 
January 6...... < |Bombay ...... 30,06,000 19% ' 14% 
Mi |Madras ...... 2,00,000 1 92 | 15 % |Bar silver, 553 per oz std. 
| fect tasitaiaittttitiaiaiealamiaass a 8 
{| i (\Calcutta...... 40,00,000 1 93 18 % | 70 lakhs, 
| pm Bh eeeeee (| Bombay ...... 30,00,000 | 1 9} |In full|Bar silver, 55,3; per oz std. 
essen ———— ——, —|—_—— A eagle 
| = 4 {} : : | 70 lakhs, 
| February 2...... V No allotment Bar silver, 643 per oz std. 
1} —— st te coe ee cae 
» ( 50 lakhs, 
oii LF seeves ( No allotment per silver, 54} per oz std. 
(helen ARAN ntclincl ccecmeninatiney 2 aa 
a ( : | 50 lakhs, 
March 3... ’ No allotment \Bar silver, 52§ per oz std. 
. ( Calcutta......J 1,00,000 {19 {In full] 50 lakhs, 
= Bum { Bombay ...... 2,00,000 19 {In full|Bar silver, 54} per cz std. 
J ee — 
: 50 lakhs. 
| April ‘ | | ‘ 
April 5 Fa i No allotment | Bar silver, 53} % per oz std. 
= { Caleutta......| 38,18,000 | 1 8} | 17 % | 50 lakhs, 
- Fs * { Bombay ......| 11,82,000 | 1 8 | 17 % |Bar silver, 54 per oz std. 
( Calcutta...... 32,00,000 | 1 8} {In full 60 lakhs, 
May 4...... ~|Bombay...... 16.00,000 1 8} |In full ; 
: ( Madras ...... 10,000 1 8} jin full Bar silver,53} § per oz std. 
. | Calcutta......| 48,00,000 | 1 8} |In full £0 lakhs, 
-~ * ( Bombay ......) 12,00,000 1 8§ |In full Bar silver, 53 per oz std. 
eenntenchntenetee —-| lt cnaateenaninemenaeeeesates 
( Calcutta .....) 21,00,000 | 18 [In full 70 lakhs, 
June J cevees <~ Bombay ..... | 17,17,944 18 {In full 
( Madras ...... 1,00,000 | 18 [In full Bar silver, 51} per oz std. 
2? a —|- ee ee 
Calcutta ..... «| 38,756,000 | 1 7} 15 % 70 lakhs, 
— 2l.....<4 Bombay......| 30,00,000 | 17$ |) 6% 
(Madras . 1,265,000 | 1 7$ | 15 % Bar silver, 51} per oz std 


90,0007. 
ES ___ 
EXCHANGE ON INDIA. 
(From Girard de Quetteville’s Circular.) 
JuLy 6, 
com Bank Bills. ———_, c-Documentary & Private Bills. 
60 days. 30 days. 60 days, 30 days, 
Calcutta ..... 1s GEd id ... 1s Ghd Fd cesses ls 6d oe «©. ls 64d 
Madras ......... ls Ged ace = 1S CEU cece ls 6d oe «18 63d 
Bombay ...... 18 6§d 4d ... 18 Ghd Sd ceseve ls 6d » ls 6id 
Colombo .... Is GRA ne 18 GEA eevee Is 6d oe = 18 6h 
Mauritius...... 19 % dis ... i8} % dis .... 24 % dis ... 23 % dis 
Singapore 3s 44d 6d ... 38 Bd gd we. 3s dd dd ... Bs dod Sd 
Hong Kong... 3s 4$d 5d ... 38 5d 4d ..... - S4dtd ... Se ted 5d 
Shanghai...... 4s 73d 83d... 4s S}d3d ...... 4s 63d 74d ... 45 7}d2d 
oa — all = ce aaa al 
























































: 

Quotations for Bultion.—Gold—Bar gold, 77s 9d per oz std; ditto 
| fine, 77s 94 per oz std; ditto, refinable, 77s 1ld per oz std; Spanish 
| doubloons, 74s 3d to 748 9d per oz.; South American doubloons, 73s 8d 
per oz.; United States gold coin, 76s 34d per 0z; German gold coin, 
@6s 3$d per oz. Silver—Mexican dollars, 50d per oz, last price. 
Quicksilver, 8/ per bottle. Discount 3 per cent. 

From the Gazette return this evening the movements of 
the precious metals during the week ended July 5, were 
as follows :— Gold — Import, 395,495/ ; export, 7,358/. 
Silver—Import, 215,034/; export, 108,005/. Gold valued 
at 91,000/ has been bought by the Bank. 


Fai.ures AND EwsarRassMENTS.—The suspension has been 
announced of Messrs Ollier and Co., of Great St Helen’s, ia 
the Spanish trade. The liabilities are estimated at about 
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_ COURSE OF THE EXCHANGES. 


| 
| Towspay, July4. | Farpay, July 7. 
















































| 
} sean einpepiaitntineastians | anion anaemia 
| Femme | Prices Negotiated | Prices Negotiated 
on "Change. on 'Change. 
| —— =r 
Amsterdam ... .| Short 22, 12 3 12 2 12 3 
DISKO cet¥h bsascoee (8 Months.| 12 44, 12 43} 12 43 | 12 42 
Rotterdam  .....0..s.0.. a = | 12 4} 12 4%] 12 43] 12 4% 
Antwerp and Brusseis .. = 25 47% 25 623 2545 | 26 52% 
PUES cccticliutedececces cccvecsecs «| Short. | 25 25 26 35 26 25 25 374 
Ditto .... | 3 Months.| 26 424 25 47% 26 42 26 50 
Marseilles... | —~ | 2 4 2560 | 25 45 25 50 
Hamborg. - 2066 =| 2071 2068 2072 
Berlin . ad | 2066 | 2071 | 2068 | 2072 
ee -- | 2067 | 2071 | 2068 2073 
Frankfort-on-ihe-Main. _ 2066 2071 2063 2072 
Petersburg ....ccccccceres -- | 20% | 30 | 29 292 
Copenhagen... ; ~ | 18 60 1365 | 18 50 18 65 
Vienna ......... . _- 13 10 13 20 13 45 13 75 
TrieBte ...-ce.ceceesseseees | ins 1310 | 18 20 | 13 45 13 75 
Zurich and Basle .. e os 25 425 25 47% 25 42§ | 26 47% 
MERRITT ..cccecscsisriore ‘ - 7 47% |} 472 47% 
Cadiz........ _ 47% 47% } 478 | 472 
Seville ..... -- Wi i } 475 | 47% 
Barcelona, _ 47% 47 47% | 47% 
Malaga ....0 _ 474 | 473 473 Ci} 4723 
Granada ... 5 = 474 47% 47% 47% 
Santandar od ae it 47? ait 472 
RUD chesccoueenten berate cee sbcces _ 47% 473 | 74 | Me 
TROND nctemitnipratmininerd 47} 47% 47 | Mh 
@enoa, Milan, and Leghorn... - 2795 | 2 0 7 95 238 0 
VOnIC® cocceesdebsrece eseeevcececse| -- 27 95 28 0 27 96 28 0 
BURROW cncnchosqguishosttnstctectecss] 27 95 28 6 2795 | 28 0 
Palermo and Messiaa ......... _ 27 95 28 0 | 27 $5 28 0 
Lisbon .....000 ielhiedon 90 Daye. 514 613 0—C | «(Cle S| CS 
Onorto ... bens _ 514 blz | 51s | biz 
FOREIGN RATES OF EXCHANGE ON LONDON. 
Latest Rates of Exchange on 
Dates London. 
Paris ..ccvces wescesece coe SHY §=6  cevcce 25.20 Short, 
Frankfort... we 6  .cvece 205.10 ~ 
Berlin ...... . — 6}  ceccee 20496 == ececee — 
Hamburg... ww. — GS acces ee 3 months’ date, 
Bi S1ER. cévcss ooo = 6}  ceccee 204.25 seeeee — 
Vienna... w = 6  ceccee 131.20 evsnce _ 
Gibral:ar .,.... + Jaume 27 acsece Gi ile 90 days’ date. 
New Yor ... mee? BO cas i —....< 6U days’ sight. 
Melbourne ewe May 18 wal 4% pM 4% dis = ae.. _- 
PO hetascnsscescenes == JS  scccce 2 pm } dis ovevee _- 
Rio de Janeire ....., — 28  sccces Se 8 #8 = ~~ enoscs 90 —- 
Port Elizabeth ...... June 6 ° $2U% dis acres — 
Ceyler. _ 7 ececee ls 8§a --. 6 months’ sight, 
Bombay .. — 30 oe ls 744 oveeee _ 
Calcutta — 36 DIG 8 83=~=—SOiéiCnhsidw _ 
Shanghai..... evevvesee — 2 Soa #838 __ettrer -- 








NOTICES AND REPORTS. 


STOCKS. 

Loan.—The Bolivian Minister has addressed a 
letter to the chairman of the Bondholders’ Committee stating 
that the solicitor to the Bolivian Government has made ap- 
plication to the High Court of Justice that the securities now 
in the Bank of England may be deposited in court. 

Colombian 43 per Cent. Debt.—The Council of Foreign Bond- 
holders announce that on 21st July the thirteenth coupon 
will be paid at the London and County Bank. 

Eqyptian 1866 Loan,—It is stated that the Comptoir dEs- 
compte will pay the coupons of such bonds only as are sent 
in for conversion into the New Seven per Cent. stock. The 
bonds drawn for redemption will be paid as usual. 

New Zealand Government 5 per Cent, 5-30 Debentures.—The 
Crown agents have invited tenders for 1,250,000/ of these de- 
bentures, no tender to be below par. The principal will be 
repaid at par not earlier than five years, and not later than 
thirty years, from 16th July, 1876, the Government reserving 
the right of paying it off on 15th January or 15th July of any 
intermediate year, upon giving six months’ notice. 

RAILWAY COMPANIES. 

Atlantic and Great Western, — The trustees for the reorgani- 
sation have received a telegram stating that, in the case of 
the United States Rolling Stock Company, which was seeking 
to recover a sum of about $1,420,500 from the company, a 
verdict has been seenved for $115,000 only. 

Central Argentine. —- The receipts for the year ended May 17 
were 266,552/, against expenses 118,710/, leaving 115,021/ 
available after deduction of the excess earned beyond the 
guaranteed interest. With the addition of the balance 
brought forward, and the deduction of the debenture interest, 
the balance remaining is 1(3,206/. From this two interim 
dividends of 10s each have been paid, and it is now proposed 
to make a further distribution of 5s per share, leaving 20,000/ 

to be placed to a reserve fund, and 1,414/ to be carried 
forward. A dividend of 10s per share has been declared. 
Capital received, 1,900,000/, and expended 1,775,777/. The 
Argentine Government are debtors on Treasury bills held by 
the company for 31,641/, and for traffic, 26,7011. 

Copiapo.—The earnings for 1875 were $614,135, against 
expenses $270,057, leaving as net income $344,077, from 
which four quarterly dividends of 2 percent. each were paid, 


Bolivian 


absorbing $336,000, leaving a surplus of $8,077. The receipts 
for 1875 compared with those of 1874 show a decrease of 
$7,816, which, however, should not be considered as a falling 
off in the traffic, the receipts-of 1874 having been exceptionally 
large. 

[ConTINUED ON PaGE 806.) 
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ij BANKERS’ PRICE CURRENT. 
i AMERICAN STOCKS. 
. ; BRITISH FUNDS, INDIAN GOVERNMENT | porriGn STOCKS, BONDS, &c.— Continued. 
ee aa a ee es. 
+: ot &o. | te | - Gi Gutes 
: fn ae aa dends = Be Next Closing | z Prices. 
* atin Dividen 23 eenent nr | Clo | | 
tf D vidends Due Bartise Foxve. Prices, | DU 55) ing. | Priees. | '959736350|Ualted States cscs... 6% 1881 108) 9} 
a> —_ — ed "er Sena - -Stenbeammmaae * 6% 188 4 : 
2 1.76| Dec, San Domingo...... 6 | D0 scoceeccccccccescces 
E Jan. 6 July & ...|3 per Cent. Consols......-+e++++ 12 pot iene 1 ey en ad a | sDo1se7 S7LSaescodCl, ; 
4: a om : Dec. 1 Sardini 5% 84 86 | 310622760 7 iesueduptoa7 Feb, eof ©% 1887108 84 
a April § Get. 6... eter — ciel sf 93 tee -. Spanish... 8 %| 13. 13} pa Do Funded ....ecsssssrvsseee 5% (1881 106$ 73 
s See scly Ba] Dosh nn, Jan. 1604] --° aoe | Jan. July.| 1; | Dec. | Douicksivr it 6 %| O5b O74 vee | DO 19/40 sessssssessecesseveee 5% 1906107 8 
3 _ Soe so -"| Do 2 — scce Jan. 1804)... -.. | April Oct. 0.46 July. Swedish Govern- 8203000 Louisiana, Oid ........ seve B%| se | sve oe 
f jy $d 5 ..., Annuities ..,.....006 Jan. 1880) ... a. ment, 1864 ... 44% 96 98 495800 > “2. scsundmen C0) ove | coe one 
d April 6 Oct. 6... “| DO sssvsssveserssevee Apr. 1886| 72 7% | Jan. July } | w. | Do do, 1868... 5 % 101 205 DO LAV sseesvesseee 8%) ane oe 
y eens Aug. 4...| Do (Red Sea Tel.) Aug. 1906) 173 18 ge : a ee : = . a rs 1876) ss 
Ba Mar. 11 Sept. 1) ‘Exchequer Bills,1,0001.342}% 10s 15ep ; ar. ; _ ; a - =o . sal 10 is aon ee hanelaee es 
r- - June 11 Dec. 13) Do 1001, 2001, & 5600/3 &2$% |10s lésp an. Ju lov, popes @ . 5x linealoe 105 
| Iepran Govt. Securities. Jan, July 2 | Nov. . i0t 108 sees 5% 1900108 1¢5 
. Jan. 6 July 5 ... India Stock, 6 %... July,1880/105 64 | Jan. July 1 coe eeseccsocees 03 208 
= on. 5 Suly 192 2) Jan, July' 2.44) May 6 %| 10 22 + 5% 1600)1 
; , April 6 Oct 5....; DO 4% ssssreseee ». Oct. eset n, July 2. * | 108 105 
, ’ Do Enfaced Paper, 4 %-. -| 75 78 | Feb. Aug. 1 |*May “Sais § 5% 1601 103 108. | | 
i? Feb. 28 A04.31.| D0 d0 44 % secereese --seseseees | 75 78 | April Oct. 1 | Sep | 6 % 4 - a 103 108 
ie May 31 Nov.30.| Dodo 5s% ... . May, 1876 79 81 | April Oct. 1 |*July. 4 18 20 * 6% 1895 103 105 
' Junel Dec. 1.... Dodo5% Rupee Dbn..1877| ... s+ | Jan. July.| wo. | os : > 7 Bb i ty ec 
iS Jone1 Dec.1.... Dodob& 7 os ie — - duly. ~~ =o S17 19 em fo 
SBR SRE Sir i De Now aid Oia 38 
- 2 ar. ; | . af seeeeeees : Fol coo ’ - . ; 
ef Mar.31 Sept.30| Do do 4%, under 1,000)... 38 43p | April Oct.| 1 fe ete ol we ie Dottar Boos. . 
of MISCELLANEOUS. Feb. Aug. 24 | Nov. Uruguay, Con.187 ; 7 17500000 A.&G. W. 1Mort.1,000 dols 7% | ‘1902. 22 2 
: 6 Oct.6... Bk of Engind Sk 44 % last $yr 249 263 Coup. 1866 i Venezuela ......... ; . 2h 3} 11600000 Do 2 Mort. 1 ,000 dols soe 7% 1902) ¥ il 
. art 1 Oct. 1...'\Canadian Gov. 4% Bnds, 1903-8 Coup. 1865 not appl OC} D0 ccccocccccccccecee lt . 29000000 Do 3 Mort. 1,000 dols ... 1902) 4 5 
‘ | gua. by Imprrial Governmt 1064 7 Coup.1865 notapplied) Do 1862 ....... % 10 13 6000000 Atlan, Miss., & Ohio Bds. 7% 1905 33 32 
o- April 1 Oct. 1...\Corptn of Lon. Bds,1877,44% 100 2 | Coup.1867 not applied Do 1864 . 6 % ne 3500000 Baltimore&Potmac(Main) 6% 1911) 92 94 
: June 1 Dec.1...| Do do 1879,48% 102 4 Notzs.—Dividends —— Panna stoc 1600000 we Teanel) anne ON 1911| 90 92 
, 4 do 1882,44% 102 4 payable in London. (Guar.by Pen -Y.Cen.Rail. 
ieee De do 1881, ae 100 2 | Quarterly. | +. | s+. |Argentine Hrd Dis 6 %| 30 35 25000000 Cen. of N. Jersey Con.Mort. 7% 1899 934 94} 
i. Do de 1881,4%scp 100 2 Jan, Juiy.| soo | ove ae 5 % = » 25885000 Con. Pacific of Calfornia.. 6% 1896 $7 98 
a -Brd of Wrks.34 % Stk.101} 12 | May Nov.) oo | oes Jo Paper dodo 56 % ® 2000000 © (California & Oregon 
Jan.Aprdly. Ce SS eee i. July) se | oe |Belgian, €x 25f 1. 2h%) + one division)1stMt.GdBds 6% 1892) 87 89 
; May Nov. wo. | ov | DO .....-sseseseeeee oe 2500000) Det. & Mil. 1 Mort. Bonds 7% 1875) 35 as 
May Nov. .. | oss Do, 1874 oes nes one Do 2 do 8% 1875, 35 
- , | { 3%, 663 6 ‘8000000 , eeeeee oe 2 
; ee Se rc a ee ieee oe 5% 1034 4 rene "aes. 2 ay) 7 | 7 ie 
= ao Jan. July oon i*Dec. Italian,ex 25f ... 6% 63 63) 10000000 Do Convert. Bonds ...... 7% 1904, 33 35 
Ps to.r Next 1700000 Galveston & Harsbug, 1 iMt. 6% 1911) 60 65 
ce i ee Closi * The drawings are yearly in the case of stocks to 29000000 Lilinois Cent., 100 dols she, we. | 87 89 
in Dividends % 2 Draw- Name. ro a liinianndinaiaiaaaats 3000000 Lehigh Valley Con, Mort. 6% i923] 904 91} 
ik Due. SL) ing. Prices. | Which asterisks are predxed. In almost all o 1050000 Marietta & Cincinnati Rati. 7% 1891100. 2. || 
a : —_ where there are drawings, half-yearly. 14000000 Missouri, Kansas, & Texas, 
Jan. July 24 xc. |Argentine, 1868... 6 %| 43 50 lst Mort. = Bonds 7% 1204) 56 58 
. é : ee 250000 2 3 trea! 75 Ds 
eS ioe Bolin 6% 16 18 20000000. NewYork Centrale Hudson | 
J y v | ove ove | River Mort. Bonds ... 7% ... 116 1 
is pe fe Nov. eee mies "ax ere eee 89428300|N. York Cer.. 100dole Shrs oe | 97 98 
. a eee ae De —) 5 % 10950000/Oregon and California 7% 1890| 26 27 
_ * + se = 7 eo 7% 
: See een lave| aoe’ | De tone 44%| -.. :. | COLONIAL GOVERNMENT SECURITIES. | 10950000 Penman 60 dleshares "sy 3 
: } re Mb] oe one 4970000, Do ist Mortgage ......... 6% |1880, 92 
poet Ont, 2* Jul = m4 ox £0 92 3000000 Do Con. Sink.Fund Mort. 6% |1905| 90 91 
a Feb; Aut, 1 Aug.| Doierl cw. 6 %| 89 ei | Autho- Dividends | rie Closing |  32654375|Phil. Reading 60 dols shre. | ... | 394 40} 
z ) Jan. July. w«. 1877 | Do 1875 .. 6 %| 87 89 — | Due, - Prices, een Se —_ wn oneal 6 
Jan, July, $ July. | Do i807 ee i. eet 27237000|Union Pacific Rail,,1 Mort, 6%{l80¢| 23 96 
April ‘Oct. 1. *July.| Do 1870 -....... 6 %| 42 48 | 100 Jan edJuly (Canada, 1677-00 6%Iz21 208 STERLING Bons. 
April Oct.| 1 July. | Do 1873 ....0. - 6 %| 42 48 ave Jan & July De > pall 6% 105 103 1800000) Alleghany Valley Railroad 7% 1910 95} 96} 
ee | Se ee ee OS — | lata Doe ............ » 6% 101 102 w+ |A.&G,W.Con, Mort, Bnds* 7% |1890 ... ... 
June Dec. 4 Sep. | Do 1658 » OP: Oi | 478468) |Jan&July| Do 1885 ............ 5%|203 04 ase Vo Reorganisation Scp. 7% 1874 ... 
Gans duly] 2 |, Oct, | DO 10S wnnconne F X/ OS ior | 100576a13aneJely| Do inserded Stock. 6% (108 los 1100000} Do Leased Lines Trust 7% 1902 34 38 
Jan. July 2 “Jan. | Do 1867 ... 6% 88 95 coaaslaak & Oc| Do Domin. of, 1903 ‘eat 105} 900000] D0 1873 .....0.ccccorerreree « 7%|1903, 10 15 
Jan. July 2 Nov. | Do 1870 5%) 75 60 7500 on & Mov) Do do, 1004..e.s0ee... 92 800000| Baltimore and Uhio......... 6% |1895 11i4 12 
Mer Bept.| 3 [July.| Do 1678 ........ 5% 78 63 | Be ye Nev| Dede le0elnctik, we cla oe 2000000} DO vecsesceres 1» 6% 190? 1114 12 
f Mar. Sept. 2 July.| Do 1875 CS 8 | Sousa Be do Scrip, 1905 . te 2000000} Do .. ++ 6% {1910 111 12 
'. mA ese | 1876 |Columbian ........ + 44% 35 37 100 An 20 t\Capeof G.H 1890-1900 on ea cae 700000/Cairo and Vine sore 7% 1009 35 40 
|g) | Oct |Costa Rica .......0 6% 8 12 wn [API & OctiCapeot G.H1-1800-1900 6%) wn» -~ SopsneiChienget-Aloen BeLOus ii, oe lteeslioes a 
ap BS. RA “~ |Jan&July} Do 1691... 6%|-. 676000} Chicago &Pudacah,1 Mort, 7% 1902, 69 
ei | ee a = Tee S| aelagl&on| De ise... 5% 106 103 600000 |East. Rail. of Massachuts, 6% |1893 80 e 
Jan. July 1.64 *Dec. | D0 1867 wv---0 8 %| 75 3048700/Apr & Oct) Do cesessseesee 4% |1C24 203} 10000000/Erie Convertible Bonds .., 6% 1875, 69 7 
5 ih oe n’ne .. |Ecuador,NewCon.1%| 6 7 4 lan i: oe De Sep.allpd4g%| os Do Consol. Morigage .., 7% 1920, 72 74 
4 ee | 37 39 "350000 May & Nov|Ceylon, 1878 ...c..nx 6% (102 204 3000000] Do Second ......sseceeessres 7% 1804 32 34 
r ies, Sophy .~ | Suty we ie salaus ¥ al ay 30 350000 Mas &Nov Bo "1882 & 1883... 6%|108 210 40u000/Gilman, Clinion, & Spring, 7%|1900) 65 70 
i oe el aee Bae anaes ; i 38 re 300000 Jan & July Mauritius, 1878........ 6%|1i 1 103 800000) Lilinois & St Louis —— les os 
% April Oct.| 3°87 Aug | D0 1864 s+ ; Nov) Do | 1882.ecee00. 6%/103 110 | Ast Mortgage.......s00 7% 1900 
Jan. July 1 Oct. | Do 1868 ... ; . 4 - 400000 Febas Aug Do 1896-96 ... 6%|113 116 | 400000| Do 2nd Morgage ....veee 7%| “+ | = - 
Spel OA) 3 | Fey | ae "74) | 126000\May & Nov! Melbrne.Corp.1867-75 6%| oe ow 1000000 jIllinois C. Kedeusp. ‘Mort. 5% 1903) 
Jan. July.| 24 | Dec. |Entre-Rios 000 7%]... aoe 100400/Api & Oct\Natal ... wees 6% 108 108 300000 Illinois, Miss, &Texas,] Mt. 7% | 1891) ze = 
. ak ee oo |Greek, 1824-26, ex os ¢9¢00/May&Nov| Do ... . 6%/108 108 600000 | Louisville and Nashville... 6% | 1902 - 90 
‘ a ERRNS nese 2 3 | 187000May@Nov, Do ...... cesesassevcere 6% [102 104 700000} Memphis & Whio, 1 Mort. 7%|1901| 97 98 
HL ow ovo | eve Do Coupons ... 2 3 66000 Jan & July New Brunswick ...... 6% 206 208 800090| Milwaukee&St Paul,l Mort 7% |lyuz| 22 
ae 3 “Dec, |Honduras .........10 %| 2 4 l nd Jel, N 8. Wales 1876 5%. 600000|N, Cen. Rail, Con, Mort..... 6% |1 04) 82 o4 
F ace S [Des | DOMSIO ned Di 3 6 | LiseEes Jem July ‘Do do 1888-1902 5% |107 208 669800| Panama General Mortgage 7% | (89; jes 5 
OWN April Oct. 12 *July. Hurgarian eccccceee 6 %) G2 54 6031500 7 Do red by annual 240000) Paris and Decatur ...... - 7% | 189:| 25 35 
oP Jan. July. 1} *0ct.| Do 1873 ......... 6%] 62 54 | 660000 JarSJuly| Do red. by snoeal | mo Penneylvania Gen. dart” 69 lien (ct 8h 
June Dec. .., os Do 1873, Trsury. 6 %| 74 76 | | 42% an, drw. 5000000] | Do Con. Sink.Fund Mort, 6% 190° (1014 24 
i Feb, Ang... |.» | Do1874, do 6 %| 74 76 | iqq0000\Jan&@July| Do 47 ™,29. °" "pet 5% 103 104 {|Philadelphia & Erie, Let } 
ai Jan. July! ... "Dec. |italian, Mar. doe oi 6 %| 69 71 \Joné@ July(N seelend, 1891... 6% 112 214 400000 Mort., (gua. by Fean-} 18e1 \102 4 } 
il April Oct. ... *Jan. + 6 %| 98 100 65160) c0n 6 culy ow D a B% 2 104 ad sylvania Rail. Co.) ... 
{ ho *May. ® %/108 111 488000 Jan & July 0 eesenacee ° les Do with option to be pd 
_ July| 3° *Ape. 7 %| 98 101 | 7163100 Quarterly* Do Consol. 5% 2034 204) 10000¢ on Paileneiphio. es 4 
_— my : = 7 %| ove ove 201600 Mar & Sept! = = ove - _ uy Do Geaumnl esterase... on eae! gl ©2h 
D'RE oss cae. ae Pee. cf Auch 1400000 Phil. & Read. Gen. Con, Mt. 61911 lua 6 
| n eee n'ne| evs : - : : 31600! Apl & a Do {oer &2.10065 6% | see one 2000000 Do ae oe leo 07 = $8t 
ct 4 eee 2 oe ‘ Do General Mortgage... 6 : 
, i oo te Do 1872 «00.0.8 %| 5 9 cngnese feb & Ang) Do COO wvnocrame ‘eel on) 9 94 85 2000000 UPecide Mail Omansbaae ve lel ot $3 
rb Jan. July 2 1880 |Peruvian, 1870 .. 6 %| 15% 164 eel “te ee —_ Dated M.deneyhalce etteedil 1s 
- Jan, July; 2 ,July.; Do 1872 .......0 6%) 12 13 oe | Prince Ed.Island, 1030 6% 104 108 1OO0E00| 190 dO caccarceeaeorsocceeeses. 6% | gui 111 113 113 
a = galy| a «| a “Die ‘s-67 ; 2 | al sit poo May & Nov| Quebec eocovcccccooccsces 5% 1109 102 * [ssued 2,771, Quuimreserved for exchange 3,228,401, 
Mar. Sept. ce 7 *. |Bussian,1822 esti 5 %| 81 86 1980800)Jan & July| Queensland, oe * $9 Tt 4 BANKS. 
Gan. July] 2 | Oct. Do 1860 srr » Sm) © | ioetoo vost pemgetyter > ae 2 a : ; 2 
q dune Dec.) - “Mar ~ — a ae $s 56 60 | 299600 Jan & July S. Australian, 1881-90 6%|104 110 | Autho- Annual 3 » ¢ Closing . 
i® May Nov.) 14 | «+ ~ -~pamaone ; > 84 86 410200 Jan & July} Do = 1861-1900 6% |112 118 rised Divi- Name. = #@. Prices. 4 
} May Nov....| «. | Do hee Diat 778500,Jan & July Do 1901-18 6%|116 120 Issue, dend, me 
P April Oct) 1 [*Jan. Dod "ie64, 100i} § %| 88 90 SoooidanaJuy| De _ 10-00-4183 ‘os | Gooo00l 6% iAcra. Limited, A... 10/10 st 8} : 
7 April Oct| 1 |*Jan.| Dodo, 84/168... 6%)... we | 12 eer. ee ae ee ste a ot % \Aninnos Edebted | a5 | bo | 195 ise 
— - ; — ae 5 %| 88 90 be5800 jane July ‘Do red. 1893 to i901 6% |i12 114 160000) 55 % |Anglo-Austrian cosess| 20) 12 | 54 = 2 
iL. "B41 150... 6 S| aco oe | 850000.Jan & July| Victoria, 1801..+..ce..+. 16 # % |Anglo-Californian, “| 20) 10} 9 10 1: 
TES Sg ep ee ee I = A Pe 
i May Nor.|0.16)"Aug = a sel a 31070003e0 & Jal DO 18D 4... ..ceeeeee 5% |L7$ 108 6000} 74 % | Anglo-Foréign, Lim. | \ 
ioe ||! Feb. Aug. |0.95|*Feb. | Do 1870 sss 5 %| 89 91 | 2107000Ja 4 ~—- nl or’ oat $0 | ow | Anglo-Hungarian . a 
| Mar. Seyt.|0.90|*Feb.| Do 1871... 5 %| 85 87 1600000 Jan & July! Do _ 1899... | Sl rs ee ee 
. * go = 8 ee — & 
. sg Me a oe age eee ; . - 87 * January , April, July, October gu0U' | 16 % | Jap of Alexandria,| | ! 
i a ee — 
} —_————— 
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BANKS—Conttnued. 
Asthe-|Annual| | | eS 
rised Divi- | Neme. £ is Closing | Auth | ae MISC NE 
Issue.| dend. =| Prices. rised | ‘an 2 - }Closi F ana OUS. 
a 2 . | @ | Sena, a Name. 3/3 | osing | *Last ot —————__—__—— 
90000) 124 % Bank of Australasia 40 | 40 | 62 64 | ~EoooG — a | & | Prices. — 
2600, 8 % Bank of &. Col mb = 50000 —_— — -—-- sie g 
135001 & oe — on > * oS am 10 % |Allfance Brit. & For.100| 11/19 20 dend. Name. 2 3 Closing 
100000 15 4 % BkofConstan'inople 10 6|3 4] ; P 2516 17 m | %& | Prices 
10000| 16% Bark o Fgyit 25 | 25 28 5} Bonps, Loays ae 
ve | 13 % Bank of [reland ...... Stke |100 | 39 | 60000! 17 1% B oe} ai ~ | & SAnciet Hart’ Bd. Teuen. 
aires] oh % BeabolRempents. |20| 8| 3 6 | "588 ere oie nmi: $2 = 8.) 6%8 oe Sie eee 
20000 10 % Bank of S, Australia 25 | 25 39 . 5000, 5 % Church of England..| 60 | 2 5 % Do1902.. tl. Ln, 1899.100 all \101 3 
coool I 12 % |Bpk of Victoria,Aus. 50 | 26 a | Gener a & 3 a a = ag i ae a aegpeeat 100 100 '1C3 5 
) 15 % Bank of N. Zealand i 50000! neral Life ...-. 100 | 10 | % City of Aucklandé %............ -- all 103 6 
20000' 10 % ‘British N. ioe - = = * poe roy Commercial Union... 60 | 6 | 12} 122 5 % City of iatiende Wo oo -noneeenn 100 100 |104 @ 
20000 8 % |Central cfLondon,L 10| 6) 7 8160 423 Tecia.eiel . | seteciornoe @, 1891 ...100 all | 98 100 
40000! 5 % (Chartered of India 68 7% 0000) 6 : ewe am seoe! 60 | S83} ace 5 % (City of Lond ist Pt(Ontar! 1836 too hee 
Australi . Si csesninciienniniel ae ~ 5 % City of Mont 1(Ontario)Db)100 | all | 93 
sooes| 8 % — 20/20/13 14 10000) Dang ay oe Law...... 100 ° . 3 5% mw 5 % Sterling. 100 | all | 95 = 
L rife | | ng.@Scott.Law L eee 6 % City of Ottawa 6% senses sesees 100 | all | 95 
eoo00! 8 % aca at China = 26 21 23 aaa a |General. aeidaineaa i 9 ” - ; 6 % Techmeme % Sterling...100 | all 94 o 
sc000! 15 % |Coleniel msrpenne a“ S = 15% ) 5 % |Globe Marine, Lim...) 20 | 4 _ ‘ | 6% Do = a eesiceeown 100 | all | 94 96 
200000 10 % Consolidated, — 10 | °8| 6b 7 aol een 8) 6S) De te sens decke. tee (an Lae a 
200) 44 % Delhiand London. L 26 | 26 = 20000 % |Guardian .-........0.+. 100 | 60 = 5 % City of Providence 59 C te 100 | all | 94 96 
1 G0009| 10 % English Bank of Rio coe eee Samael Bare Home &Col.Marine,L. 50 | 6 te 6 % City of Quebec 6 “eC >) -Bds. Stk | all | 94 96 
de Janeiro, Lim..,.) 20 | 1 1 7500 ore pepe Fire ......06. 100 | 2 a Fund, sterling a } 
30000! 8 & English, Scottish, & 1 beatles 13453 18 % napestes CAR So iicces ‘t00!10! .. | 6 %| Do 1873 ...... 6, Class C....../100 |100 | 90 93 
Australian Char — 00! § ndemnity Marine... 10¢ "96 @&| Doe Sedsanstis teas aly lee lan | aecae 
‘600 naceiieaee a9 | a0 | 82 36 seees be § Liaw Fir senennener 100 mn — © a lola of Pee een Eatin 1ae [ant See 
0000' 3 % |Hongkng &Shan — on a 1000 4 PSs w Life... 100 1 6 % Do Sx rip 1904 ® Stl. Db.1897 130 | all (103 105 
45000 8 ine viat Li ghai 28%) 284 22 24 00 20% Lancashire ............ 2 0 se 7% Del istuatie th Gieatinion tend 100 | all '103 105 
85475 78/2} ae ane towan a is 16} 174 — a % |Legal & General Lif- ~ ; ee 7 % Egypt 7% (Hudson Cs anal 7% 100 | ... (1C2 108 
_ 8 % Ionian ... 25 2 x - 7504124 % {Liverpool}, London,& 9% Do9% Guar.t More Loan — | 1 3 
8% | Do SE ceesinsiiioney & 22 24 | Globe Fire&Life 2 7% Do7% y Khediv. - tov. 100 | ali | 46 50 
100000 ++ (Land Be oe, ss 36002 “4 x ame (1l annuities)... - . i 6 % Foreign and Colonial Govern. Ie 
of India. Limited... 2 x NON oe ccecseesseesees 25 s93\ KT x ment Trus o . | 
grovo!! 6% | Deb % Debentures “o 10000|  % Lond. & Lancas. Fire . oa) ae eS See ies ae 
1964, for 30 yr i " é‘ vond. & Lancas. Life! 10 a % Do 6%, 1871 .................. 100 | all | 55 65 
2000 7 % Lond. Bk of Se 100 91 93 aan sie % | Lond. & Provin. Law 60 3 “% 6 % New York City 6 % (EX. 4). 100 } all | 65 62 
& Sth. America,L. 30 20 10% 0 % |Lond.&Prov.Marine 20 2 9h 93 6 % St Louis City 6%, red. 189: Opa... | see |LOG 107 
10000 7 % Re aes he 30 | i 9 10 aa 5 % (Marine ..ccccccccccsceese 100 | 18 on" on +. Share investment Tr 893-45 200 | all | 99 100 
24987, ... Lond.of C omens = 2 2 3 fone 10 % Maritime, Limited... 10 2 | 50 52 6 % Spanish 6 % Seen is ref. 199 100} 47 62 
50000! 9% ‘Tord. Chart. of Aus. 20 20) 24) 25 40000 26 9 Merchavts’Marine,L, 10 2 i; Mastgnge Cortihentas Sepians 
60000; 16} % London and Count 60 2 lao a ; Wn |e i British & Mercau. 50  6| 38¢ 394 6 % Submarine Cables T 8 Sep 2000 all | 55 59 
16000 i %| Do New y- 0 - | 60 62 00 s . . Ocean Marine ox : 7 394 6 % Tobacco 6% Loan sous teed Cert 100 | se os, 
40000! 6 % + caine : . G | we ve ee 2pr.sh, Pelican.... = SSS by Italian Gov ei 
80000; 174 % Loncon J aticL 20) 7 /13 2 dis e (12p.sh. Phenix tees) eee eee one 6 % United Stat yovernment ... Stk. all 
9 ‘oint Bi 7 acl aiaiaticent uited State “ns ao a9 101 
$0000) 11} % London a Bee 60 | 6 47 49 ome ee Provident Life ......\1001 10) sc CoaL, panes —— 100 all | 944 954 
E cial, Limited ...... 10 ) 7 OCK Libfe.rccccccccccces| §& i 93 oo Centrai Swedish Ir &Steel 
6000 10 % Lond. & R Plate, L. 10 s 104 11 os = % |Royal Exchange...... Stk = 7 --» |Copper Miners of oe. eo): 8 
40000 10 % | Do New isc. wee. 26 | 10 . 32 d 5 % |Royal Insurance...... 20| 3 a  ~=bbw Vale Stl, Iron on *% 2 jal) 4 
50000, 8 % |Lond.&S.Franciscof, 10 | 10 St 74 “9 eps & b'Sum Fire seevsssssceeeee ove all on @'%|Kagiish a Austral. Copper, Li °a| 3) st 
20000! 54 % |Londoa ¢ 8. Airican| 20 | 20 ‘03 as BEB) D0 Lil@srccccccccccccs, ooo ; All oe ove Uydney & Wigpool ron Ore, L. 3) 23 2% 1 
10000) 12 % |Lond.& 8. Western,L 100 | 30 | 25 il l 15 % |Thames and Mersey = ose ee Nantyglo and Biaina aa 10 | BB wee one 
100000) 16 % |Loncé& Westminster 100 | 20. 61 36 10000 Marine, Limited... 20| 2) 6 5 | works “ Preferred,” a } 
40955|  .... |Mereantile Bank of * 63 nee ss Thetis Marine, Lim..| 20 | 10 a 6 % Riymney Iron., zim. 100 | all | 25 30 
| the River Plate, L. 20 12 | am - % [Union ssocccrsresseeeees 200 | 20 cil © Gh) The Bet eciecnsssdaeoutonerseieees 6o sil; 21 23 | 
Mens] 6 |tetrenet® Limited... 100 | 25 | 29% 303 | , 6000 sia uae Mastaa, Tien... 68 | 8 - ComMEROIAL, Keioen as 6 all) & 7 
Metropolitan, A...... Jniversal Life ....../1( oT Lypust mE | 
110701 at Eee 10 | 10 it 2 Sy 20! "8 “73 | 12} % Australian Mortgage Land & 
oes Do New A 1 = ————————— 73 7% Finance, Limited P 
16000) 8% Midls Recmenovens| BO} UE] oe oe 8} % Ceylon Company, Lindted ... 2 | 6| 8 
50000! us aed os a — 20 | 26 27 GAS 9/ prsh City ae 7 wantin | 30110) 4 8 
187500 ett nhehnomesna & $0 | 74 77 | putno-| ¢ aa rea 6 % City of Lon. Real Property, L. 50 | Jot} 83 
300Ke| , % {National of Lrpool,t , 25 4| 7 78] “Tisea| § Closi 9} % (Colonial, Limited | | 30] 7° 8 
100000) -6 % |Nat.of N. Zealand L. 10 "oh ta Issue 5 io. Name. _— «(Credit Foncier of England, L. o|m' 7 8 
ee 23 % |NationalProv. ofEng. 50 al _ = we ma | Prices. = % . redit Foncier of Masritins r. m = | 
28. % | DO ccccerses oat ae a ar + % |English and Foreign Credit... 50 10 | log 16 
| 6 % New London &Brazi- ai tad bolas 10000 : « Bombay, Limited .... 6t 7 | san atlgoe Seed. Milena, bist 14 | 33 7 
lian, L i | Do do New seccescocconeee 5 24 &b Foster, Porver, and Co.,Limited 2 23 34 
50000 _ % New Se E ” = = A — — = eee eben Le - 5s \ 5 % General (¢ eee ot - — 195 205 
60000) 33 ¥ North-Easte rheng j : patinental Union. Lim.| 9 a } «ts Hooper's Telegrp 7 P 10 4) 5% 6 
50000) 7 % North-Western — - ; a % sone - 124 | Do New, 1889-72 a - a | + India Geeien Genes — 10 10} 1 1} 
€0000| 21 % |Oriental Bk. eet ae a a a 33406| 10 ali | Do7% preference ... 26 27 € Telegraph Works, Lin. 
roe 18 x eo of Ireland 100 | 26 . - 12000, 10 “na Sy Limited ..... 17% 18} 10 % Se Finan. Soc ‘Lim 0 *s Ae 
Jo N my okaed 10 NOW seve "| ya. 188 n Brow eae | 2& 2 
soone| 20% |Standard of Bvitish| o/s a6) slime | ee 134 9 % Sort they tegeg Bish 
8. Afri one of Sinn Licht ana Ca ; ee |London Financi Mest, Lim. 20 all | 20 2 
s0000| 16 % |Union of Australia... 26 | 26 | 24 334 | 1000001 Stek.| 100 | Do —, Coke, A. 201 G4 =| 128 % Sesstibas Laake Goto ee at te rh 
90000) 15 % lUnlon of ~~ pee = 25 | 54h 55} 200. 002 Steck. a.) aa sessesseeree 80 85 10 % Milner’s Safe. ee ke... 10' 2| 2 32 
TELE eee = 164! 41. 43, | 3000001 Stek, 100 | Do D...... ssesseseees 8 &lpaneed imamate al an 
os GKAPH CUMPANIES. 165(00/ Stck. 100 —-— | 16 % New Zealand nt Com.,Lim. 2 6, 8} 9 
_ 300001 Stck. 100 —P. 10 % New Zenk n Loan, &c., Lim. 26 2 32 4 
Aztho-| o | 60000/ Stck. 100 Do G a 20 &bs Tele aa Trust & Loan, L 26 5 8t 8? 
A en ood ee E- Po ink 
ei GS | F | Prices. onae = 38 Hong Kong and Chine... 16 36 | a. % Trust & Loan Co. ot Coa 5 zt 2 
7000000 IStoeh | 100 9600001|Stck.| 100 Imperial Contueeetel ..| 96-80 % United Discount Corpor., Lim. 16 i$ 8 
Istock| 100 Aap sana. Lim...| 57 674 160000: Stck.| all LONdON  seoseseeees les Ql 193% 4 LAND, SHIPPING, KC 5&| 6) 42 & 
ove [Ste Jo Pref {Def.nodiv , worl toe | Do Ist Preference ...... }3 = ~S3% Austr z os 
Stock! 100 Do Def. (LilPE gets6 | . £6 25000 20 20 |Monte nag ep 130 +35 1 p.s. ee cig i eves 26. 214, 89 91 
— 10 | 10 Brazilian Submarine, 1 33 30000} 5 all (Oriental Limit d ee, 17 18 24 % Canada Compan sand... 41 41 | 33 35 
a | Se eee e1| 5§ cp | 90000; 6 | 2%) DoNew Rey FS ain all | 95 98 
a ol Ss aes . S 10000 10 | 10 |P ee ae ee DB BAY vwessvssersereerieee 17, all | 168 2 
65000 ¢ ect ao iish .. 3 we Para, Limited ‘ $ % Land Securities, L 16$ 17 
869700 0 = Direct U. 8. Cable, Lim. | 76 7 420002 100 | 100 People’s Gaslight & Coke 33 4h +» Natal Land & Gaunt Lim. ie fm" | 44 5 
. ’ E “| , . 65k % Nort ‘ - Co., Lim. 10 | al 3. 
2320007| .. - a Limited seseeees 6 6) 5000007 100 100 ae aa ago, Ist Me at. 95 100 i . . oth Britivh Australasian, L. sta. 100 - 45 
| 19976 % Debentures 103 md Mortgage tagv & southland Inv 7 70 
10 | all |Eestern Exten.Ausirala- me 27000) 20 | all ‘Phenix .... one ae o s 5 % Peel River Land & ies’ M6) lt le ot 
. ee a : 141000/ st. ck! 100 ao eoccceccccccocese! SOF MUS 2% “% Scottish A Mineral, L. Stk. 100) 93 90 
|| 280000 10 | 10 |Globe Telegraph i Tras 53 6 «| 380000 Stock, 60 | Lo se see seoceee201 104 3 tlneuh Ae —- Invest.,L.| stk. 100 |i55 265 
i 10| 10 Do 6 % oon oteloto 4§ 43 36000; 20 | all Rio eecrs ere we.) YL 83 3/6 p s| Van SEE en 2% all| 40 42 
anno) | an inne aie, sy 93 4000) 50 ail (South ietropoitan 30 32 10 % British Ship Owners we - Be | 203) 15 17 
13000 . - Indo-European, Limite: | 19 Bs on | all | Do..cccccceces eae "35h 308 10 % General Steam Navigation ... = an ae: 
| |\Mediterr ‘ 2 ) 24 9 Seeeeereseeeees = | 3 %\Merch S : CUES cee 0 z+ 68 
a 10 | all Do 8 ees 24 3 15000 10 | all aa ce ececese .) 208 214 «| OS Z poner hipping, Limited.. 50 50 | 27 29 
200K} 10) Ba iP: COweee| #4 10 10000 10 y onsumers......... 1s} 20 time lint toe eam Ship, Limiteu' lu al ‘ 
800 4 |Panama & Sth Pacific, 1 — . 8 DO. .ereeeeees aan 34 % Peninsular & Oriental . a 
: &| 8 |Reuter a, Limited ........., 104 21 ft acer secscseeeneee | 16 26¢ | 34 | DON Steam 6u | ali | 32 34 
80000.|3tock| 100 |Submarin Cd sovevere) LOR 114 INDI 7 | 7 %/R bow 1867 scccccccccccccecee| 50 | Bu | U0 12 
be22i th ae ae aa - “lu N AN RAILWAY DEBENTURES i. a Mail Steam sacerammanee 1ou | 60 | 5t 64 
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| Contirxugp FROM PacE 803.1! 
Dutch-Rhenish—At the annual meeting, the following divi- 
| dends were declared :—15s 5d per 20! paid share; 6s 2d per 
| 8 paid share; and 2s 3d per 3! paid share, making, with the 
al dividend paid in January last, a total dividend of 
31s 3d, 12s 6d, and 4s 7d respectively for the book year 
1875-76. 


Hadlow Railway.—Creditors are required, by 28th Jaly, to 
| send particulars of their claims to Mr Henry Kimber, of 
79 Lombard street, the official liquidator, the 4th August 
| being appointed for the hearing and adjudication. 


International Bridge-—The numbers are published of the 
bonds and preference stock certificates, drawn on the Ist inst. 
Holders of drawn bonds are requested to send them in forth- 
with. 

Louth and Lincoln.—The railway has been opened for goods 

| traffic. Passenger traffic will be commenced as soon as the 
Government inspector hus examined the line. 


Northern Extension of Canada—Northern of Canada 6 per Cent. 
Bonds.—Messrs Cutbill, Son, and De Lungo announce that the 
Northern Extension Company being now amalgamated with 
the Northern of Canada, the coupons for the half-year’s inte- 
rest on the issue of 133,200/ six per cent. first mortgage bonds, 
and of 44,400/ six per cent. improvement mortgage bonds, with 
guarantee of interest by the Northern Company, now due, are 
payable at the London and Westminster Bank. 

South Austrian and Lombardo- Venetian.— According to a Mac- 
lean’s telegram from Vienna, it is stated in well-informed 
circles that the company had to take two million florins from 
the reserve fund to be enabled to pay the interest on their 
mortgage bonds for 1875. 











BANKS. 

Alliance,—The directors recommend a dividend at the rate 
of 7 per cent. per annam, and 12,500! to be added to reserve 
(5,9061 of which arises from th» further realisation of the 
assets of the old bank), carrying forward about 30,000/. The 
reserve fund will then stand at 195,000/. At the correspond- 
ing time last year the distribution was at the rate of 6 per 
cent. 

Bank of Bengal.—A dividend at the rate of 10 per cent. per 
annum has been declared, and 2 lacs carried to reserve. 

City.—The directors announce that the dividend will be at 
the rate of 8 per cent. per annum, free of income tax, and 
10,00CGl will be added to reserve, which will then amount to 
160,000/. At the corresponding period the distribution was at 
the same rate, but about 35,000/ was then withdrawn from re- 
serve to meet exceptional losses. 

City of Glasgow.—At the annual meeting a profit was shown 
for the year of 136,000/, and a dividend of 11 per cent. de- 
clared ; 5,000! was placed to property account, and 21,000/ 
carried forward. The reserve fund is now 450,000/. 

Consolidated —The directors recommend a dividend at the 


| rate of 10 per cent. per annum, that (including interest) 7,500/ 


to be added to reserve, and 5,892/ aaae forward. At the 
corresponding period last year the dividend was at the same 
| rate, 8,000/ was added to reserve, 5,876/ carried forward. 

Liv erpool Union—The bank has declared a dividend of 1/ per 
share, being at the rate of 10 per cent. 

London and County—It is announced that Mr William 
Howard, lately assistant-manager at the head office, and Mr 
Joseph ‘Alfred Smith, lately manager of the Newington branch, 
have been appointed managers of the head office; also that a 
new branch, styled the Brompton branch, was opened on 
Monday, the 3rd inst., at Sussex place, Queen’s gate, 5.W. 

London and Hansectic.—The directors have declared an 


| wmterim dividend of 3s 6d per share for the first six months of 


the year, being equal to 5 per cent. per annum. 

London Joint Stock.—A half- -year’s dividend at the rate 
of 15 per cent. per annum is announced, while adding 7,992/ 
to the guarantee fund, and carrying forward 8,000/. The 

arantee fund will stand at 540,859/. The corresponding 

ividend was at the same rate. 

London and Westminster.—The directors will declare a divi- 
dend at the rate of 14 per cent. per annum, for the half-year 
ended 30th ultimo. The “rest” or surplus fund will then 
amount to about 764,000/, as against 710,000/ on the 31st 
December last. For the corresponding six months in 1875, 
the dividend was at the rate of 10 per cent. 

London and Yorkshire —A dividend at the rate of 4 per cent. 
per annum (the same as at this time last year) is recommended, 
and 1,671/ is carried forward. 

Midland Banking.—There is an available total for the half. | 
year ended 30th June, of 20,219/. 
at the rate of 8 per cent. per annum, absorbing 12,000/, and it 
is proposed to place 5,000! to reserve (thus raised to 50,000/), 
and to carry forward 3,219/. For the corresponding period | 
last year the dividend was at the same rate. 

National of Australasia,—At the meeting in Melbourne, on 
2nd May, there was an available balance shown of 61,4871, 


from which a dividend and bonus at the rate of 12 per cent. | 


A dividend is recommended | 


North and South Wales.—A dividend has been declared of 10s 
per share for the half-year ended 30th June, and a bonus of 
7s 6d per share, being at the rate of 174 per cent. per annum, 
also a similar dividend and bonus pro raid on the new shares 
wsued January last. 

North. Western —A dividend at the rate of 8 per cent. per 
annum is announced. 

Union of Australia,—A dividend and bonus, together at the 
rate of 16 per cent. per annum, have been resolve: 1 upon. 

Union of London.—The bank will declare a dividend of 74 
per cent. for the six months, making a distribution of 15 per 
cent. for the whole financial year, being the same as for the 
preceding twelvemonths. 

Wilts and Dorset.—A dividend at the rate of 20 per cent. per 
annum has been declared. 


ASSURANCE COMPANIES. 

Atlas.—The company have declared a dividend of 16s per 
share, together with a bonus of 3s 4d per share, free of income 
tax. 

Clergy Mutual.—The new annual premium income for the 
year ended $list May, was 11,7891. The number of life poli- 
cles now in existence is 6,820, assuring 5,940,885/; the claims 
paid during the year amounted to 99,142/; and the revenue 
from all sources was 277,512/, the expenses of management 
being under 3/ 3s per cent. The sur plus of assets over liabili- 
ties, shown by the quinquennial investigation, including the 
balance brought forward from 1871, was 392,364/, and of this 
343,140 will be divided among participating members, and the 
remainder placed to reserve. 

Edinburgh Life Assurance-—During the year ended 31st 
March, 1,343 policies were issued, completing assurances for 
656,720/, and yielding in new premiums 28,036/, including 
8,1271 by single payments, Claims had been paid to the 
amount of 104,542/. The net income of the year from pre- 
miums and interest was 208,407/. The sum of 74,797/ was 
added to the assurance and annuity funds, which now stand 
at 1,264,576. A dividend was declared at the rate of 10 per 
cent., free of income tax. 

Lancashire —The company announce the half-yearly dividend 
at the rate of 20 per cent. per annum. 


MISCELLANEOUS COMPANIES. 

African Steamship. —At the meeting, the operations for the 
six months ended 30th Apri! were sti ‘ated to have resulted in a 
profit of 3,540/, thus reduemg the loss of 8,230/ incurred in the 
two preceding half-years to 4,6901. 

Anglo-. fimersenn Telegraph.—The 
after reserving 25,000/ for the renewal fund, to declare an 
interim fividend for the quarter ended June 30 of 1} per 
cent. on the consolidated stock and of 24 per cent. on the 
preferred stock, both free of income tax, leaving about 
22,0001 to be carried forward. 

Augbiny Stone Quarries, Limited —Creditors are to forward 
particulars of claims to Mr J. A. Cape by the 15th inst. 

Chelsea Waterworks,—At the meeting, a dividend was declared 
at the rate of 6 per cent. per annum. ‘The gross rental for the 

{ year ended 31st March was 91,500/, as against 83,404 in the 
preceding year, and the expenses, including 1,117/ for repair- 
ing the Putney aqueduct, were 29,364/, as against 28,842/ in 
~ preceding year. 


City of Torentos (Ontario) 6 per Cent. Sterling Debentures.—The |: 


Bank of Montreal receive subscriptions for 110,000/ in deben- 
tures of 1001, and 500/ each, at the issue price of 102} per cent. 
The loan is repayable in twenty years, by the oper ration of a 
sinking fund of 1 per cent. per annum, and is required to 
= bonds of the same amount maturing and now being 
al 

' Cuba Submarine Telegraph.—The sum available for the half- 
year ended 30th June was 13,682/, of which 3,623/ is placed to 
reserve. After providing for preferential interest, the balance 
suffices for a dividend at the rate of 7 per cent. per annum, 
and 1,459/ is carried forward. 

Direct United States Cable—? per Cent, Debentures—Subscrip- 
tions are invited for 100,000! at the issue price of 95/ per 1001 
bond, the issue being redeemable by February, 1881. It is 
mentioned that “these debentures form the first charge on 
the undertaking of the company; they are not required for 
current expenses, but are issued to provide funds to discharge 
the only debt due by the company.’ 

Eastern Extension, Australasia, 
directors have declared an interim dividend for the quarter 

ended 31st March last, of 2s 6d per share, being at the rate of 
| 5 per cent. per annum, free of income tax. 
| astern Telegraph. —There is a balance for the half- -year 
ended 31st March of 99,1361, which, with 22,986/ brought for- 
ward, leaves available 122,122/, The prefer ential and deben- 
ture interest absorbed 7,519/, the interim dividend already 
paid 46,212/, and it is now proposed to pay a —e dividend 
| of 2s 6d per share (making 5 per cent. for the year), carryimg 
22,17 to reserve, which is thus raised to 185,765/. 
Ebbw Vale.—At the annual meeting, the chairman stated 


per annum was declared, 10,0007 was applied in reduction of | that the report was one of the most unfavourable which had 


“ premises account,” and 6, 4871 carried forward. 
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in the past year on improvements had increased the value of 
the property, as it had increased the means by which, on the 
revival of trade, they might earn a large reward. The works 
were now in such a state that, if trade justified, they could 
raise 2,227,000 tons of coal perannum. After some discussion, 
a committee was appointed to confer with the board, and the 
meeting was adjourned until 26th of July, when their report 
will be considered. The chairman said if it were the wish of 
the shareholders that such a course should be taken, the board 
was quite prepared to resign. 

Governments Stock Javestment. — The eighth half-yearly inte- 
rest, due on the 15th instant, will be paid at Messrs Dims- 
dale and Co., or at the office of the company. 

Imperial Brazilian Collieries, Limited—At the half-yearly 
meeting, it was stated that the funds were practically ex- 
hausted, and it was deeided to wind up voluntarily. Messrs 
Surtees, Laity, and Sutton were appoiuted liquidators. 

London and Provincial Illustrated Newspaper, Limited— 
Creditors are required, by 9th August, to send particulars of 
their claims to Mr C. L. Nichols, the liquidator. 

Mediterranean Hotel, — The company has announced a divi- 
dend of 5 per cent. for the year ended 30th ultimo. 

National Discount,—The directors recommend a dividend at 
the rate of 10 per cent. per annum, free of income tax, and 
7,500/ will be placed to reserve. In July last year, the distri- 
bution was at the same rate. 

Newfoundland Land.—At the meeting, it was the opinion of 
the shareholders that it was advisable for the company to con- 
tinue in its present state, in the prospect of some discoveries 
being made on the land already located. 

Reversionary Interest Seciety.—A dividend at the rate of 5 per 
cent. per annum, free of income tax, has been declared. 

Sprig Valley Coffee—The net profit for the financial year 
ended 3lst May was 9,649/, which, with 2,204/ brought for- 
ward, left 11,853! available. An interim dividend, which ab- 
sorbed 3,500/, was paid in January, and a payment is now 
proposed of 14s per share, making a total dividend of 12 per 
cent. for the year. 3,000/ is credited to the new “clearmg 
account,” and 453! carried forward. 

Telegraph Coustruction and Maintenance-—The company have 
declared an interim dividend of 12s per share. 

United Discount Corporation.—A dividend at the rate of 7 per 
cent. per annum, as against 6 percent. last year, is now recom- 
mended, carrying forward 6,983/, 

MINING COMPANIES. 

Don Pedro North Del Rey—Captain Vivian’s report stated 
that it would cost 5,600/ to prove the mine in depth, but he 
did not recommend the expenditure, as there was probably 
nothing in the mine to justify it. At the meeting, the follow- 
ing resolution was passed :—* This mecting is of opinion that 
the prospects of the Maquiné Mines do not warrant the outlay 
of capital necessary to drain and efficiently work in depth, and 
that Captain Vivian be instructed to extract all the valuable 

aying wineral and shut up the mine, provided nothing 
avourable be met with in the meantime; and that Captain 
Vivian be instructed to thoroughly examine the company’s 
property, and carry out such explorations as he may deem ex- 
pedient in the interests of the shareholders.” 

Nant-y-Rickett Copper and Lead Mining, Limited.—Creditors 
are required, by the 25th July, to send im particulars of their 
claims to Mr G. E. Smith, the official liquidator. 








“he Commercial Cimes. 
MAILS ARRIVED. 


Latest Dates. 


On July 2, from Sour Arrica, per Danube—D'Urban, May 27; Pietermaritzburg, 
26; Cape Town, June 6; St Helena, 13; Ascension, 16; Funchal, 27. 

On July 2, from Inp1a, GrprattaR, &e., per Gwalor—Aden, June 10; Bombay, 2; 
Calcutta, May 30; Gibraltar, June 27; Madras, May 31; Malta, June 22; Point de 
Galle, May 28; Suez, June 16. 

On July 2, from Norra America, per Algeria—New York, June 21; Boston, 20 
Philadelphia, 20; Chieago, 19; Detroit, 20. 

On July 2, from NortH America, per Wisconsin—New York, June 20; Boston 19; 
Philadeiphia, 19; San Francisco, 13; Nassau (Bahamas), $; Bermuda, 15. 

On July 2, frum Norrn Amurica, per Hammonia—New York, June 22; Boston 21; 
San Francisco, 15; Hamilton, 20; Kingston, 20 ; 8t John, N.B., 20; Halifax, 19. 
On July 3, from AusTRaLIA AND THE East, per Pera—Adelaide, May 18; Adelaide 
Port, 18; Albany, 22; Brisbane, 10; Geelong, 16; Hobart Town, 13; Launceston 
14; Melbourne, 16; Perth, 17; Queenscliff, 16; Sydney, 13; Auckland, 2; Camp- 
belltown, 9; Christchuren, 6; Dunedin, 8; Hokitika, 4; Invercargill, 9; Albury, 
N.S.W., 15; Diniliquin, 15; Port Chalmers, 8; Wellington, 5; Aden, June 20; 
Alexandr a, 27; Batavia, May 22; Beyrout, June 22; Bombay, 9; Calcutta, 6; 
Colombo, 7; Hankow, May 16; Hong Kong, 20; Labuan, 16; Madras, June 7; 
Natal, May 16; Penang, 29; Point de Galle, June 8; Seychelles, 7; Siogapore, 

May 27; Suez, June 27. 

On July 4, from NortH AMeEnica, per Polynesian—Chicago, June 22; Detroit, 23; 
Portland, 23; Hamilton, 23; Kingstov, 23; Montreal,23; Quebec, 24; Toronto, 23; 
Ottawa, 23; Fredericten, N.B., 22; St John, N.B., 23. 

On July 4, from Norra America, per Britannic—New York, June 24; Philadelphia, 
23; San Francisco, 17; Chic go, 22. 

On July 4, from NortH Awgrica, per Moselle—New York, June 24. 

On July 4, from Norta America, per Batavia—Boston, June 24, 

On July 6, from Unitep States, per Lord Clive—Philadelphia, June 22. 

On July 6, from Sourk America, per Galileo—Buenos Ayres, June 9; Monte Video, 
10; Kio de Janeiro, 16; Bahia, 19; Lisbon, July 3. 

On July 6, from Sourn America, per Valparaiso—Valparaiso, May 24; Santiago de 
Chili, 23; Buenos Ayres, June 6; Monte Video, 7; Rio de Janeiro, 12; Callao, 
May 9; Sandy Point, 31; Lisbon, June 30. 
On July 6, from Hayti, per West Indian—Port-au-Prince, June 16. 
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The average price of corn, per quarter (Imperial measure), in England and Wales 
for the Quarter ended Midsummer, 1876 :— 
Wheat. 


Barley. Oats. 
sod s d sa 
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AVERAGES OF GRAIN. 

The following is a statement showing the quantities sold and the average price of 
British Corn (Imperial measure), as received frem the [nspecters and Officers ef 
Excise, conformably to the Act ef the 27ta and 28th Victoria, cap. 87, in the week 
ended Jul y 1, 1876:— 


Quantities Seld, Average Price. 





qrs  bsh s a 
WERE cocecc.scovccvcccscccvcesssncsccsnansnennses - 20,126 7 eee 43 10 
Barley 59 7 tie. Se 
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COMPARATIVE AVERAGES OF GRAIN. 

The following ia a statement showing the quantities sold and the average price of 

British Corn (imperial measure), as received frem the Inspectors anu Officers of 

Excise, confermably to the act ef the 27t and 28th Victoria, eap. 87, in the week 

ended July 1, 1876, and fer the corresponding week in each of the years from 
| 

Quanity Sox. 





AVERAGE PRICES. 
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Barley. Oats. Barley. | Oats. 

qrs bsh qrs_ bsh ars bsh s 4d a: | s 4 

1876 ....00000, 29,126 7 159 7 7760 4 48 10 346) #811 

IB75 wee) 34,087 2 | 90 3 483 1 438 6 | 35 5 | #0 4 

187 .........| 26,076 6 si 2 734 3| 60 8 | 4111 | 3010 

1873 7 29,648 6 330 7| 1,101 3} s9 1 | 38 7 | 23 1 

1BZB .ncccegee | 90,204 6 | 188 3} 1,050 6 68 4 32 3 24 & 
COMMERCIAL EPITOME, 

FRIDAY NIGHT. 


There has been a continuance of anxiety, which restricts 
business, especially in the speculative markets, all over the 
country. Exports of manufactures remain meagre, most 
foreign markets appearing to be overstocked; and it is, 
perhaps, a special feature that continental demand for raw 
materials has been much complained of since the war news 
took definite shape. As to the produce markets, the general 
depression continues, but coffee and sugar close with firm- 
ness. 

The weather continuing fine, and prospects of the grain 
crops improving with every day of the forcmg temperature 
experienced for the last month, the price of wheat is not sup- 
ported with any firmness. The position is, notwithstanding, 
that sales are not pressed, nobody feeling at all reassured con- 
cerning the spread of the Servian insurrection. Stocks at 
home ports are understood to have diminished considerably 
during the last three months, but at present there is little 
apprehension lest supplies should not be sufficient to carry us 
over, without any marked resulting rise in prices until the 
harvest, which now promises to be not a very late one. 

Business in cotton at Liverpool has been less than moderate 
during the week, but prices have shown some inclination to- 
wards steadiness. At Manchester there is continued inactivity, 
@ more pronounced depression, and a more general disposition 
to prepare for restricting production, especially of cotton 
yarns. The terrible, because continuous, fall in the price of 
silver, and the depreciation which results in the value of re- 
mittances expressed in that coin tell severely on the export 
trade to the East. The New York Chronicle has investigated 
the acreage of cotton suwn in the United States this year, 
with the following results :—First, the extent of the growing 
crop is 1 per cent. less than last year’s, the figures being 
11,745,600 acres, against 11,885,000 acres in 1875. Second, 
there has been a great increase of economy, especially in the 
matter of labour, so that “ this cotton crop will cost less than 
any previous one.” ‘Third, the condition at the end of June 
was the best since 1870 at the same periods of the respective 
years. It is, however, acknowledged that many things may 
yet occur to cause variations in the prospects of the cotton 
crop, and it is therefore ansafe to make any definite estimate 
as to the probable outturn of the crop. 


The present value of colonial wool is, according to Messrs 
Schwartze and Co.’s report, about 30 per cent. lower than in Jime 
last year. For some years, it is also stated, ‘ wool has stood 
higher than the condition of the trade warranted, and the 


present fall is probably in the main legitimate. ta as 
this readjustment of a manifest anomaly has been long delayed, 
so it seems now to be carried to some excess.” Continental 


buyers are found to be especially disinclined to take wool at 
present, and wool is not the only trade where a falling off in 
the continental consumption of raw material is noticed. ‘The 
war in Servia no doubt affeets the calculations of those 
countries more likely than ourselves to eventually en- 
gage in it, but the check to trade all over Europe can- 
not be wholly ascribed to that cause. According to Messrs 
Heugh, Dunlop, and Co.’s Bradford Market Report, the prices 
ruling at the recent country fairs for wool of the new clip 
have established a further decline, which, as shown by our 
quotations, has had its effect wpon this market. But the m- 
provement hoped for when values should have become more 
settled does not arrive. Demand is now perhaps more languid 
than ever, and the quantity of machinery standing or runnmg 
short time increases ooh. 

In the iron trade there is, as yet, no appearance of prices 
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having got to their lowest, or trade to its slackest, point. 
Furnaces continue to be blown out in all the districts produc- 

ing pig iron, and with the continued downward pressure on the 
cost of labour, coal, and all instrumental materials, manufac- 

turers of finished iron find themselves continually undersold. 
The quarterly mectings are expected to bring out a better 
supply of orders than have lately been given out. 











THE COTTON TRADE. 





Cotton continues in limited demand, and, with a heavy and 
| irregular market, prices generally have further declined. In 
| Sea Island the sales continue moderate, but quotations remain 
|unchanged. The demand for American has been on a reduced 
| scale, and prices are irregular, at a decline of fully $d per Ib. 

In Brazilian the business is so restricted that quotations, 
which are repeated, must be considered nominal. Egyptian 
|has been in limited demand, and is irregular at fully $d 
ad Ib decline. The inquiry for West Indian, African, and 

eruvian has been of the most restricted character, the few 
sales made being at easier prices. East Indian has only been 
in retail demand, and, with a liberal supply offering, prices 
| have declined ;\sd to $d per Ib. 


In “futures” the transactions continue comparatively 
|| limited, and, after some fluctuations, prices are fully 4d 
| per lb in American, and 4d per lb in East Indian, below those 
| of last Thursday. 


The sales of the week amount to 37,640 bales, of which 
1,930 are on speculation, and 5,710 declared for export ; the 
forwarded is 5,960 bales, of which 3,860 are American, 270 
| Pernam, 330 Egyptian, and 1,500 bales Surat, which makes 
a takings of the trade 35,960 bales. 


Juty 7.—The sales t»-day will probably amount to about 
7,000 bales, with a dull market. 


| : LIVERPOOL.—Jvuty 8. 
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PRICES CURRENT. 
| | : 
Gooa Same Period 1875. 
Descriptions. Ord. Mid. Fair. oi Good. Fine. | ———— a 
al eek - Fair. Mid. Fair. | Good 
A oe per Ib per lb per tbiper Ib per lb per Ib per Ib per Ibjper Ib 
a ad. a d d c d d 
Bea Island ...........++++ 15 17 18 19 21 | 28 18 19 | 23 
Florida ditto ............ | 13 14} 153 17 18 | 20 163 17 | 20 
_ SS eee 4h 5 an se io sil |e 
ED ceihdeinscoss onieniutes 4° 5 an ee ae ie Te) ow | 
Orleans and Texas...... af 6 ~ one se . Tu os a 
Pernambuco, Xc. ...... ose one 6} 7 = 7%) 8} 
Se ete ngsi sual * bide il 64 ONT’ ane z _ gee 
1| | Bahia, Aracaju, &. 5} CE | a ° 7) 
| Maceio iaaeenuniieamenane = bas 6} 6} aoe _ 7 : 
| Maranham ............+0-] see a 6 6} 6} 8 2 8} 87 
Egyptian................| 4 4b) 66t) «6f) 7] 1 6 83} 9 
| Smyrna, Greek, ‘ke. coo eee 5} 5* 6 coe ooo 6} 7 
Fiji Sea Islan. ......... ee 11} 12 13 14 16 10 ll | 14 
| Tahita ditto ............ ooo eee 12% 13 13% | 14 144 | 15} 
| West Indian ............ 5t 5b 6f 6%. 7} 63, 72| 8 
| La Guayran ove 5} 5} 6} 6} 6+ 6} 7 73 
Peruvian Sea Island.. 8 104 12 12 13% 103 133 15} 
| African........... sii os 5} 5} | 5} 6 “ 6} 7 
Surat—Hingu: what .. ose 4} 5% ME oun 5} 
Ginned Dharwar ... ... ese 4} 45 4] ove nil 5} yee 
Dhollerah ............ | 33 34 4} 4%] 5 64 
Oomrawuttee.......... 3} 3f 43, 45 4] 5h 
a a 3% 4\ 44 4} 4} 
Scinde .... = a wa 3; 4} ; | 4t 
i eeccaitieneal ose pits 3} 42 4} 4} 
Rangoon .. leant one = 3} 4h 4} 4i 
Madras—Tinnevelly .. sis eo 42 5 oe ons eee 5} ie 
a es an ow 4 4; 43 an 43 aa 
PRICES CURRENT.—Jvuty 9, 1874. 
| ' 
| 
Good Same Period 1873. 
Descriptions, Ord. | Mid.) Fair |p.) | Good. Fine. ———— 
| | r Mid.;| Fair.| Good, 
Pe vgn i 
per Jb|per 1b [per \biper Ib|per lb per Ib per Ubiper Ib|per tb 
d d a d d d dja a 
Sea Island ...... | 16 19 | 22 24 26 38 19 | 22 30 
Florida ditto ... 15 17 ls 19 | 2 24 17 | 19 | 22 
Te Esisesticcotescesveed «6 OE 83 | oo = eon evs OPT ws | aes 
ID dubscgepinenconcs — ae Bi | on oe st in BE | ove | coe 
63 Ob] ow : ins a 9 os va 
oo fom | 8) OH). | | .. 9 | 9 
ove oe | 8 82 | a ove ove BE | one 
ose poo I 7 8} ae one a im 
eon i 8 6} a shee ae | Ser 
° 8} 8} et 10 we ft ae 10} 
5} 63 84 8} 10 +14 7 9% | 12% 
Racnel. eas nan 7 7% ose joe 6§ 63; 7 
Fiji Sea Island .......... 10 12 | 13 | 4 16 19 eee 14 | 10 
Tahita ditto ............| = 134 | 14 16 | 16)| .. |} 16 | 16 | 18 
West Indian 6} 7 8 8} | 82 9} 6} 8} 9 
La Guayran me 6} 7 7 8} 83 ye 8} 
Peruvian Sea Island... 9 | 11 | 13° | 14¢] 158/ 36 || 16 | 17°) «.. 
SN dincchnkinboabeios ooo 6} 6} 6 7 8} 6 7 8 
Surat—Hingunghat ows ove 5j 6} Ci) ove ose CE one 


Ginned Dharwar ...| ... ove 5 6t 
mt 


— , 
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imports, Expoxts, Consumption, &c, 
+ 

















1875. 1876. 
bales, bales. 
Imports from Jan. 1 to July 6 c.cccossecsecceses... 2,194,952 ceossecee 2,032,334 
Exports from Jan. 1 to July 6 ......... eee 189,656 ws. oe 164,484 
Stock, July 6 ..... Soeescesereee eecces eee 1,047,080 ceeceeeee 1,013,190 
Consumption from Jan. 1 to July ‘6 gupcneccees eve 1,635,310  cecreceee 1,477,570 
The above figures show :— 
A Decrease of import compared with the same date last year of.........bales 152.510 
A decrease of quantity takea for consumption Of .......cc.cccsscecsereeeeees-seeeees 157,740 
A decrease of actual exports of..... ....... eecvecovccccee “ 25,170 
Gir ROMER OE CUIEEE GE - casennewsees. <ccnsenennecensennnenomnnscnenanensionsensensosenene ssseree 33,890 


| 

In speculation there is a decrease of 87,460 bales. The | 
imports this week have amounted to 43,080 bales, and the | 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 96,000 bales, against 
92,000 bales at the corresponding period lastyear, The actual 
exports have been 6,097 bales this week. 


LONDON. —Ju ty 6 
Annexed is a portion of the circular issued this woek by the 
London Cottou Brokers’ Association :— 


are about $d lower. 
PRESENT QUOTATIONS. 


} 


| Ord. Mid.| Fairto | Veod to 
| to Mid, | Fair. Good Fair Fine. 


Prices of Fair 


Description. same|time 








Surat—Sawginned Dharwat..| s+ @se 4 | at. 430... | & 55 









8 

With continued dulness this week, the limited business on 
the spot shows a partial decline of ;'51 per lb. To arrive prices | 
1875.| 1874 | 

per Ib per Ib per ib per (b (per Ibiper Ib 
d d Se d d { 








July-August, steamer, for fully good fair—4;yd to 4$d, June 
to September, for good fair. Forward delivery —American, at 
54d to 5fd, July to October, for middling, |. m. c. 

IMPORTS and DELIVERIES trom Jan. 1 to July 6, with STOCKS at ~| 


IIIS antiennsiapinmnsines a a 4 a eae 8 eae at | 
Dhollerah .......... moet OF 261 ak 1 oe £8 8 Be eG 
Oomrawattee .... 3t 8638 4 4% 445 45 wn 53 | 5% 
Mangarole...... . mi & 3} 31 4% 45 «43 ww | 45) 5 
Comptah .....0..0.se0000 pee | ose 34 3} 4, 4) Hw | & 5} 
Madras—Tinnevelly .... heen ‘ 44 | 4 «648~=«O6R 5} 5} 
SPGEREED . cononmencemens @ bnee St) St | 3} 44 & 4h 5 | 
Northern ..... co ane 3} | 4: 6 6} : 6 5} 
Coconada .......20 pierces tee ee ES MRD aoe cee 6 | 
Coimbatore, Salem, & a 4} 43 6 5} OBR 6} 5} 
ee ° oe 33 St 4) 43 .. 4 4 1 
ae - » } 3} 33 4h ae: ae 4} 4} 
Rangoon .....+ i 1 oe tn | 4) 43 
West India, &c. oe Dee ae eS LS ES 
icichciasscse a hele ove 53 6} 6} aie 7? | 8 
i deehincmineniedes ~ wl Ole eis ela) e 
Australian and Fiji.... oe rt a oe) |) es 
Sea Island kinds . wien 6 6 68 10 12 '13 14 | 9 | 12 
Batnttl .ncovecov-cornsvserereesocees sia Ti ae eee ee 12 
Sales to arrive, &c., about 2 U0 bales—Tinneveily, at 43d to 
$d May to September, for good fair. Western Madras, 4,5,d, 


July 6. 


| Surat | 
|} and | Madras. 
Scinde. | 


rinne- 


Benga | China Other | | 
velly. Total. 


& Ran- and 
goon. | Japan. | Kinds. 





| bales. | bales. | bales. | bales. | bales. | bales. | bales. 
12,397)... | 3,877 |127,623 


















































1876\ 22,796 | 75,333 | 13,520 | 
IMPORTS ..+..000¢ 4 1875{ 9,206 | 46,589 | 55,335 | 35,140 | 7,080 | 151,353 
1874| 7,103 | 58,750 | 41,591 | 3,866 | 1014 | 121,124 
1876, 18,160 | 82,°36 | 18,724, 10,075 | .. | 3,010 | 132,045 
DaLiverixs ...~<1875| 5,208 | 70,194 | 43,197 | 24,116 | w. | 7,588 | 150,303 
1874) 4,670 | 65.271 | 43,310 | 55,432} ... | 10,442 | 179,125 
(1876, 5,061 | 25.216 | 8,103 10,653) ... | 1,911 | 51.879 
Sroc, July 6.. 1875, 8.128 | 22.552 | 33,742 | 31.951 os | 1,337 | 102,710 
(1874 6,732 | 37,594 | 33,435 | 40,365 4,949 | 127,125 
___ Corron AFLOaT to EuRurs on July 7. 
| e 
Lenten Liver- Coast, Foreign Total, | Total, 
ae POOL, | cedors, Ports. 1876. | 1876. 
ee | SS SS 

From— | bales. | bales. | bales. bales. baies.| bales. 
a 1,725 | 156,997 , .. | 129,358 | 288,090 | 384,821 
K urrachee . oa sons cm eo eee eco 1,860 
Oe OR icicinneanteesel sinners: MN Sm ie 1,413 6,021 | 25,000 
Ceylon aad Tuticorin . oe oe! 11,639 coo eee as 11,639 | 10,046 
eB RROD. nnncese: cndensanesee ° 2,639 i an — 2,839 | 12,616 
R AON ....-0000 ee ied 550 ove 650 6,203 
CRA cosevees pune 220 — sve ooo 220 800 
BBD ceatierscsoocomantecqutetntscoreved S1,511 | 150007 550 130,781 | 310,039 | a 
S000 ciscmtmateacemeninnn Gaane Lae 4,723 163,448 a. | 440, 

COTTON STATISTICS ACT, 1868. 

The ions is the official return of the quantities of 
cotton imported and exported at the various ports of the || 
United Kingdom during the week ended July 6, 1876 :-— 

Imports, Exports, | 

bales. bales. | 

American ences - 3,859 1,770 : 
re «. 2,559 ooo 
eines. 7,721 5,524 

IIE <0 ‘ib becni'ucexsienccsoubidensaies 288 699 | 

Miscellaneous.....ccccrcc.cc..scecses..sseeresseseee Sy 1B 208 | 

BEE © ccncneineccctessesvanncnsssnessseess. GABEB ccc. coors «= 8, 11 | 


NEW YOR. 
The annexed is from Messrs Neill Brothers and Co.’s Cotton 
Circular, dated July 6:— 


Forurk Devivery at New Yorx—Mipp.ina. 
July. Aug. Sept. Oct. Nov. Dec, Jan, Feb. Mar. 


c c c c c c c as e 
WOGAG  cciccmecnscvene BEB co DLE -co UD one Abbe UM. 113... 238 « . i 
Previvus week ...... ULB -<e 1B nce Whoo BLE 00 ANG ... AMG ... LLB. co 
Same time 1875...... 15} ... 15 ... 15 se 14§ ... 14y5... 144b .. lad... a "16% 
ee 





a ET 








eee A Oe te ee 


ss ee. ee oe oe 


f} 





July 8, 1876.] 





THE ECONOMIST. 


- 809 





Prices—MIDDLING. 


To-day. Previous week. 
c 


Charleston 


er rrr 


New York .... eccccccccseos © Ul 


eoeseeeee 


Prices to Liverpool, | per ‘sailing “vessel, “cost, freight, insurance, and six per cent, 
-——To-day——_—. Previous week. ——Freigat—— 
Low mid, Mid. Mid. Sail. Steamer. 
d d d d a 
New Orleans .......000+8 5] oe tweens Sie ceveee + B 
Galvestem o.0.....cccc0c SH ose 
Savannah ...ccccsccceeee 
Charleston cecvesececesoce 


eoseee Ole excoe GF seeeee 


ol 
Er erse 


| Recerrms—At Gulf ports 
Atlantic ports ..........cccccgccs ove 5) 























S 
* 
3 


2,600 


7 days—At Gulf ports. ......0. 3.700 see 5, 
7 6,300 


Atlantic POTEC.ccrcccccree..roveccecee 



































Received subsequently at ports 
Corresponding week previously 


Total Crop .eeceersseoeceseee 3,833,000 
— 
Exports, 7 days—To G. Britain. 12,000 20,000 ... 18,000 











Total since Sept. 1—Gulf ports 2,235,390 1,665,000 ... 1,866,'/00 
4,171,000 
FANS .occocccccccscccccececcsccccee ’ 4.000 6.000 .. 


7,390 ase 8,990 
Atlantic POFtS .rcccoeresceeecseee 833,500 1,791,800 1,895,600 
All POrts ooe...csecresceree-ee 4,068,000 456,800 3,762,300 
24,000 42,000 
11,000 

Other foreign ports ...........+ 5 10,000 
Total .. 22,000 24,000 24,000 11,000 


1,833,500 .s. tee 1,791,800... 1,895, 
§ 9, 

313.000... 2,739) 
provement, and value, of all descriptions, both in yarns and 
injuriously upon this market, and a general resort to short 
time appears inevitable. Referring either to goods or 
yarns from a selling point of view, seems quite out of the 





























Total since Sept, 1 ...........0.+. 3,098,000 2,618,006 2,739,000 
Merling exchange at New York (commercial), 4.86 ‘dols Gold at New York, 112 
MARKETS IN THE MANUFACTURING DISTRICTS. 

MANCHESTER, July 6.—Our market remains without im- 
cloth, continue stead:ly to decline. The further fall in the 
Eastern exchanges, and the drop in silver, are acting most 
question, and we can only report generally that where buyers 
are disposed to operate they find quotations decidedly in their 
favour. 


small, buyers merely purchasing for absolute wants. 
departments prices show increased weakness. 


COMPARATIVE STATEMENT OF THE Corron TRADE. 


To-day the business done has been exceedingly 
In all 


Price, 
July 6, 
1876. 


Corresponding week in 
Raw Corton, 


1874.| 1873. | 1872.; 1871 











8 
Upland, middling .... rnoerennnnenen ee lb 0 6 





Ditto, mid. fair... 


seeeeeneces 





Pernambuco, fair ....ccccccrcrecesessscscccssenees 


0 

0 

Ditto, good Sinaia einenaaneadiohes ecco! 0 
No. 0 MuLE Twist , fair, 2nd quality...... ' 0 10} 

0 

4 

4 


ho Om ne 


No, 30 Wartzr Twist, GiIttO = ceccee 
26-in, 66 reed, Printer, 29 yds, 4 Ibe 2 ozs 
27-in, 72 reed, ditto, 5 lbs 2 ozs 
, 60 reed, Gold End Shirtings, 37% 
yards, 8 lbs 4 oze eoccenessecssocsosrecssooes 79 (\9 4 
4-in, 66 reed, ditto, ditto, 8lbs120zs 8 7% 10 
4#-in, 72 reed, ditto, ditto, 9lbs 6 ozs 10 0 11 
39-in, 44 reed, Red End Long Cloth, 36 
vards, 9 lbs pecocenecoceccocscacessecesoosooecse 6 103 8 
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@eaccooccococoes 
TIpee OO 
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SAME oo. - 
Dwrermeoo’ ~ 
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4, 9 104, 9 1 
43/10 10})11 0 (11 
7412 0} 12 0 12 


2S 


7” i0 
74/10 10} 
74 12 0 
3\8 me 9| 9 4319 4b 
BrapForD.—There is still a spirit of great caution in the 
wool market, and the amount of business doing is not large. 
The clip is not coming freely upon the market, prices in the 
country being too high to leave a profit for the stapler. A 
few inquiries are made for yarns by the export buyers, but 
their operations are not considerable. Merchants and manu- 
facturers alike continue to report a most restricted and de- 
pressed trade. Production continues to be much curtailed. 
LrEps.—The woollen cloth market has been rather quiet. 
There are some symptoms of fluctuating prices in the wool 
market, which produce a sympathetic unsteadiness as regards 
tke manufactured article; and the war news from Eastern 
Europe also tends to make mercantile men cautious. We have 
had an average attendance of London, Scotch, and provincial 


buyers, who showed a readiness to order good overcoatings on 


certain conditions. There was, however, a degree of firmness 
on the part of manufacturers, which acted in the way ef a 
rebuff, and led at least to an indefinite postponement of some 
large orders. 
OCHDALE.—There is scarcely any buoyancy in the flannel 

trade, and prices in the average are the same as they have 

en for three or four months past. Merchants only supply 
themselves from hand-to-mouth, and manufacturers keep u 
judicious check upon production. New orders seldom come to 
ae The Yorkshire woollen trade is flat, and prices are 

rm 

NorringHaM.—The lace trade is still exceedingly flat, and 
nothing fresh can be reported in any branch of business. 


BELFAST.—Reports regarding the flax crops continue 
favourable, and the genial weather of late has greatly contri- 
buted to the grow th of the plant. Continental advices respect- 
ing the flax are also good. The demand for the raw material 
is very quiet, and prices tend downwards. Linen yarns—A 
moderate business has been done during the past week, and 
though not sufficient to fully absorb production, the actual 
increase of stocks on the market has been but slight. Ore 
large mill ceased to work last Saturday, owing to the unremu- 
nerative state of the trade. Messrs Malcomson’s mills are going 
on for the present. Prices of some warp yarns, which had given 
way the week before last, were advanced again, and all classes 
of yarns are now pretty firmly held at current rates. Linens— 
There is only a small demand for all classes of linens at 
present. 





IRON AND COAL TRADES. 





From Middlesborough, it is reported that there have been | 
some little additions in one or two instances to the rail orders 
in hand from home lines. The shipbuilding and other in- | 
dustries of the north-eastern district are all better employed 
than the rail department, but in the majority of instances are 
doing anything but a full trade. Taken on the whole, how- 
ever, the condition of the district commercially is better than 
could be expected, and a large number of men are employed 
in one way and another, especially i in connection with the pig 
iron and mining trades, which in Cleveland have scarcely been 
at all reduced in the extent of their production. In the plate 
department, up till now, but fresh work is becoming scarce. 
The bar makers are doing a quiet trade. Pig iron makers, as | 
a rule, will not take less money; they are likely to accumulate 
stocks. The returns of makers’ stocks of pig iron show the 
largest increase which has appeared fora long period, being 
no less than 16,845 tons, while the stock of warrants has also 
increased 815 tons. The total stocks in hand, including war- 
rant stocks, amount to above 135,000 tons. 


At Barrow-in-Furness, on Monday, the attendance on| 
*Change was small, and business remains in ‘a very inactive | 
state, so far as the pig iron trade is concerned. The demand 
for all descriptions of both Bessemer and forge iron is limited, | 
and there is no sign of an impetus being given to the market. | 
On continental account business is especially quiet. The steel | 
trade maintains the improvement noted last week, and a fair 
number of orders are in hand. There is very little inquiry for 
iron ships or for steam ships. 

In Lancashire, the depression in the coal trade continues, 
and no improvement can be looked forward to for the next 
month or so. The shipping trade continues dull, nothing like | 
the usual amount of business for the season of the year coming 
to hand. The notices for the reduction of 15 per cent. in 
miners’ wages in South- West Lancashire terminated on Thurs- 
day, and there is little doubt the reduction will be enforced. 
There is little or no change to notice in the position of the | 
iron trade of this district, and no business of any importance | 
has been reported during the past week, the few orders which 
buyers may have to give out being apparently held over until | 
after the quarterly meetings. Middlesborough pig makers are 
not just now competing quite as much in this district as they | 
were. There is no improvement in the position of the various 
works ; forge proprietors are very short of orders, stocks are 
going down at the local blast furnaces, and a further reduc- | 
tion of the make is in contemplation. 

At Wolverhampton, on Wednesday, the reduction in the 
make of pig iron, consequent upon the blowing out of furnaces, 
had the effect on "Change of strengthening the quotations for 
the reliable Staffordshire sort. The tendency to ease in inferior 
makes has received an impetus this week from the less satis- | 
factory condition of the Cleveland industry, the announce- 
ment of the difference against the trade upon the month, of | 
26,000 tons, having encouraged buyers to look for lower terms. 
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AMERICAN GRAIN AND FLOUR MARKETS. 


NEW YORK—June 23. 

The flour market has been inactive and irregular during the | 
past week; low grades have further declined, and extreme 
low figures made, under a pressure to sell lots in doubtful 
condition from the wharf. A decided decline has taken 

lace in winter wheats. Foreign advices have been dull, 

ut our own crop accounts are less satisfactory. Too much 
rain has fallen, and much damage done to winter wheat 
in the Southern Middle States, where harvesting has already || 
made some progress. The wet weather and the bad condition 
of much of the old crop, have, at the close, given some strength | 
to holders of prime samples. Receipts of wheat at the West, | 
as well as on the sea-board, have been on a very liberal aa 
Indian corn has experienced but slight fluctuations, and | 
speculation for the future has been dormant. Supplies are | 
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liberal at all points, but the demand has been very steady. 
The weather, unfavoureble for wheat, was beneficial to corn, 
and there is every prospect of a large crop. 

The followmg are closing quotations :—Flour: Superfine 
State and Western, $3.60 to $4.10; extra State, &., 34.75 
to $5.10; Western spring wheat extras, $4.50 to $5.10; 
ditto winter wheat X. and XX., $4.75 to $8.25; city shipping 
extras, $5.10 +o $6.10; city trade and family brands, $6.50 to 
$8.00; Southern bakers’ aud family brands, $6.50 to $8.25; 
Southern shipping extras, $5.25 to $6.25; rye flour, superfine, 
$4.50 to $5.10. corn meal, Western, &c., $2.65 to $3.10 per brl. 
Grain: Wheat, No. 1 spring, $1.22 w $1.30; white, $1.25 
to $1.50. Corn, Western mixed, new, 52c to 60c. Rye, 80c to 
95c. Oats, mixed, 33c to 42c. Peas, Canada, bond and 
free, 95c to 98c per bushel. 

The visible supply of grain, comprising the stock in 
granary at the principal points of accumulation at lake and 
seaboard ports, in transit by rail, on the New York canals 
and on the lakes, June 17, 1876 :— 
} 






































Wheat. Corn. Oats. Barley. Rye. 
eis SD tiete won -aioegiiimemmnasy 
bash. bush. bush. buah. bush. 
In store at New York ..... pcoceps, 1,268,701 323,924 903,381 15,675 9,193 
In store at Albany .........0+0.. 3,300 14,500 78,000 30,000 19,000 
In store at Butlalo 456,715 260,784 16,505 15,013 2,039 
In store at Chicago .,..., 1,229,371 | 1,928,138 | 315,057 319,688 | 53,223 
In store at Milwaukee 1,193,401 | 21,977 153,24) 106,252 16,355 
In store at Duluto 230,113 se oan bad 
In store at Toledo .......++-.rrseens 482,618 362,005 209,354 | : 1,057 
In store at Detroit..................) 183,022 22,252 61,780 7,806 eee 
In store at Oswego ........000000) 225,000 45,000 | = 15,006 ooo | 6,500 
Im Store at Boston .....rrcrcerreee 10,374 211,7:0 177,093 4,504} 1,865 
In store at St Louis .,,,...00-000 140,611 | 307,378 | 110,199 25,891 | 6,786 
In store at Peoria ........ mapquenses ! 6.995 110,033 | 221,"35 2,378 | 29,786 
In store at Indianapolis ........ 23,872 81,249 | 25,912 G64 ... 
Ip store at Toronto eens 359,307 700 | = 14,895 10,555 | 
In store at Montreal .............. | 470,836 88,081 | 21,792 4,699{ ... 
In store at Philadelphia } 300,000 | 685000 | 120,000 7500 | 3,000 
In store at Baltimore ..,......... } 25,600 | 94:,716 | 30,000 a on 
Lake shipments, week ........ | 1,285,350 | 1,050,665 | 352,512 50! $2,825 
Rail shipwents, week ........... 452,507 | 1,467,792 | 393,252 3,298 | 64,962 
On New York canals .............. 1,531 000 76,000 101,000 | = | 44900 
Est. Aflvat New York .........,.- | 375,000 | 50,000 | 125,000 60,000 
= seated aden = |— om 
BO ccscncunsnseremnsoeee }10,319,180 | 7,657,017 | 3,446,416 | 516,966 | 258,490 
PN 10,253,539 | 6,540,119 | 3,379,879 520,906 | 273,343 
June 19, 1876 ........ eeececcces++00g, 9,271,010 7,490,928 | 2,398,793 | 35,048 | 83,633 





LONDON MARKETS. 


STATE OF THE CORN TRADE FOR THE WEEK, 
Mark LANE, FrRipay Evexine. 

The weather during the week has been all that could be 
desired for the wheat crops, and reports continue very favour- 
able. The general aspect of the trade has not undergone any 
material change. Purchases are still made sparingly, and 
throughout the kingdom the markets appear dull. The short 
supplies of English wheat have led toa slight advance in some 
exceptional cases, but generally quotations remain nearly sta- 
tionary for English samples. Foreign wheat has not been so 
largely imported as in the previous week. There have, how- 
ever, been good arrivals at ports of call, whilst the quantity on 
the way for this country is well kept up, and amounts to 
1,398,500 qrs, agaist 1,421,740 grs at this time last year. 
Granary stocks of wheat and flour have been farther reduced 
during the past month, the decrease since the Ist of April 
being as much as 25 per cent., but they are still 
large, and im excess of last year. There are, consequently, 
ample supplies for the present and proximate future, and 
there is little indication of much movement in the trade so 
long as the weather continues fine, and no fresh political con- 
tamgencies arise, At Mark lane, the few transactions that 
have occurred on the spot leave quotations without appreciable 
change, but there has been some depression in the floating 
trade. From the rather lengthy list of arrived cargoes offer- 
ing, sales have been difficult toeffeet, and 1s reduction has in 
some cases been acceded to. American spring has been sold 
at 378 6d to 43s, according to quality; Egyptian, at 33s 6d ; 
Nicopol Ghurka, at 45s 6d ; Dede Agatch, at 40s. For cargoes 
on passage or for shipment, the trade is also dull, 
and the tendency of prices adverse. French wheats 
have been more offered, but the rates required, although 
lower than recently quoted, are yet high, compared 
with current value in this market. No. 2 club wheat 
from Calcutta has been sold 40s to 43s; California, at 
47s 6d, and Oregon at 49s, usual terms for the United King- 
dom, Flour has again found buyers only in retail quantity, 
and prices remain almost nominal. In some of the country 
markets barley has been sold on lower terms, but at Mark 
lane rates are upheld, although the trade is very quiet. Float- 
ing cargoes are firm. Danubian arrived has been sold at 
| 26s 74d, Baltcheek at 26s 1044, and for shipment, Danubian 
| at 26s. Maize, of which there have been good arrivals at 
| this port, has rather given way im price. On the spot, 
| American mixed quoted 25s 6d to 26s, and floating business 
has been done in arrived parcels at 26s 3a to 25s 3d, and 
Danubian 25s 94 to 258 73d. Beans and peas have met a 
| quiet sale, without change in value. Oats have been firm all 
| the week, with moderate arrivals. 
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Sauipe ARRIVALS THIs Werx. 






























Wheat. Barley. Malt, Oats Maize, Flour, 
qrs. qrs. qrs. qrs. qrs. sacks, 
English & Scotch 300 ... 200 BOBO nce use tte we peo 
SNEED ined catinnusnatiiaine “— oo a ee) “mam oe wm « - 
; 2 
Forelgt ..-cssoure 78680 8680 ove $180 x. 10400 ame d POO pai 
PRICES CURRENT OF OORN, &. 
8 . 8 8 
Wueat—FEnglish, white, new... 43 @ 50 | Oats (continued) — 
-- red, new....,. 41 47 Scotch, Hopetown and potato ... @ ... 
— white, old... ... — Angus and Sandy ... ... oe 
— red, Old ...c00 «.. —— COMTTION cecccercereereeres nee eee 
Keenigsbergand Dantzig fine Trish, potato......serceeeeee ecescee e090 oe 
Old scocccscseeee apcvecocccssoccegnge 06 . ooo | — white, feed ...per 304 Ib ... ove 
Kenigsberg & Dantzig . ~ 54 wee BORON, = nccccccnccccsnces 00 ° ove 
Rostock, Wismar, &c.... 47 63 Danish, kiln dried...per 320 Ib ... ose 
Stettin and Hamburg ...... ove soe Swedish eco 2216 2 
Danicn and Holstein, New .,. ... Finland ..0.ccccccceccocceccescecs oo _— 
St Petrsbrg, Sxonska..pr496lb 45 46 Archangel, St Petersburg...... 23 236 
COMMON ittO .....cceeeesesecees + 39 42 TRAE cocccccccccccccceccscccccopocoogs 22 224 
Kabanka ....cccccccccrcsccccccceses oo ° eve Dutch and Hanoverian, &e.... 25 27 
Marianopoli and Berdianski... 44 46 Tares— 
OGOSBR coceccccnse coccrccceccccese ». 38 42 English, winter, new ...perqr ... ove 
TAGALOG -rorercccrercseececsscerece ove ee Scotch, larZe .....scceeeescerereee oe ° one 
San Francisco, Chilian, &c. ... 44 él Foreign, large ........+.000s grenegp 000 ove 
New Zealand and Australian. 51 52 Linsgep CAKES— 
Awerican, winter ..,. © see * English... .ccccsserseees per ton £ 13 one 
— BPTING .ceceecevecoeee 46 Foreign ... Ree 
BarLter—Fneglish, malting, new 34 46 | Iypran Corn 
Scotch, malting .no.ace.ceocreceee ove one American, white ...per 480 Ib ... one 
— grindirg.... coo | — yellow and mixecec 25 26 
Danish, malting .... «» | Galatz, Odessa, and Ibraila, 
French dO —eecoserccsecoeeres 5 37 VOLOW rcoccocscrverecsscesanenees sae eee 
Foreign, distilling...pr 432 lb ... a Trieste, Ancona, BC. ....ccccseee «++ ooo 
— stout grinding......... .. «» | FLrourn—Nominal top _ price, 
Danube & Odessa, Ke..pr 4001b 25 26 | town-made, delivered to the 
Egyptian, ke. .... ose at Baker sccceccemecen per 280 lb 47 eee 
BRANS—Engiish ......ccccccrecessess 39 Town-made, households and 
Dutch, Hanover, and secouds, delivered to the 
French ......000ee000. per 480 Ib ... DARKS .ccccssccccccesecccescensee o0e 
Egyptian and Sicilian ........ 36 33 Country marks..... ove 
Peas—English,white boilrs,new .., eee Hungarian  .....00. ove 
English, grey,dun,and maple, | PYODCH ssecsssseseeseneeereenseseeces 45 
NOW cecccece a eovnnapocovesans © ase American and Canadian, fancy 
English, blue, MEW .....c.cccc008 ose eco brand  ...ccccceree.oe per 196 Id ... ° 
Foreign, white boilers, new... 38 39 Do, superfine to extra suprifine ... ee 
— feeding, Old .....ccccce s+ Do, common to fine..... ose 
Rye—Bnglish .....+...00000 per qr ... «+» | Do, heated and sour ... ° ase 
Foreign, new ....+.... per 480 Ib ... . | OATMEAL— 
Oats—English, Poland & potato 23,6 Scoteh, fime ....0.-.e00e perton£ .4 ove 
— white and blaek ... ooo I — FOUN. .cccccccccccccsccese Bon 


AND OTHER ARRIVED CARGOBS, 
ANP INSURANCE. 


BLACK SEA, MEDITERRANEAN, 
COST, FREIGH C, 







Wuest—Sea of Azoff, Berdnsk., 5 s | BarLey (continued)— ~ 8 | 
Marianopoli ...... per 492 lb 42'6@46 | Danube & Odessa...per 4921. 26 @206 
Bea of Azoff, hard .....c.cccsccee «++ P BY DUAN ccorarccocccannesccervogane a0 ~ 
-- Taganrog, soft... ... ” Bimyrma, Se. soorcaccecanseacceasenee vee oo 
Qdessa and Nicolaieff Ghirka 40 46 Brans— 
— hard om Egypta., Sicilian, &c..pr 480 Ib ... eee 
— Polish..,,......per 490 1b ... « | LENTILS 
Dawaba, 9086 accocaccocaccsee mene. ° Egyptian and Sicilian ...... 2 eee 
Galatz Ghirka. as hes ..  Byp1an Conn—Per 480 & 402 Ib 
Tricate .... jgainocesiintahs ete ons Galata, Odessa, and Ibraila... .. ene 
8. Francisge, Chilian.pr600Ib .., American, yellow and white... 363 25/6 
American red winter..pr4801b ... soe Salonica and Eno ........c000000 0 ° a 
~- spring ...480 lb 41 46 | Rye—Black Sea, &c...per 4B01D ... ase 
EZyPtian .rssrarcvcscrcccessonpesepe ove eo | OATS— 
BaRgLey— | Swedish, .re.r--seevere per386 lb ... oe 
Danish, kiln dried.,.per 4241 ... oe | Danish, new....ccccccscccocsscscces os ° eco 
A UMGTICH crercecercoecrreese coe ew. | Archangel & Petrsbrg..p.3041D o- eee 











COLONIAL AND FOKEIGN PRODUCE MARKETS. 
TRANSACTIONS OF THE WEEK. 
For Report OF THIS Day's MARKETS SEE PosTcriPt. 
Minoine Lang, Fripay MOBNING. 

Sugar.-—A large business has again been done in cargoes for ports 
in the United Kingdom, the refiners securing supplies at current rates, 
The later sales show a slighter advance. Common qualities of Weat 
India on the spot are rather dearer, the quantity on show being mueh 
reduced. Prices have ranged chiefly from 18s to 20s 6d for refining 
sugars; crystalised also firmer. Total sales to yesterday, 759 
casks. Low brown sorts have been in demand at 3d to 4$d above 
last week’s quotations. The unfavourable turn in the Freneh market 
has checked the demand for floating cargoes. According to the 
latest return, the stock of sugar in the four chief ports of the United 
Kingdom had fallen to a lower point than in the three previous years 
at sume date. 
imports and De_iwerizs of Sucar into Loypon to July 1, with Stocms on hand. 





1876 1875 1s74 1873 
tons 126300 140000 ... 147500 ... 123300 
124600 ... 132600 ... 124309 ~. 105100 
73000 .., 86000 ,,, 102500 ., 80700 
Steck (estimated in U.K.) 174500 .. 181600 236000 ... 191800 


Mauritius.—1,000 bags syrups have sold at 16s 6d to 18s 6d. 

Jaggery.—About 1,200 tons have sold to arrive: cane at lds 9d to 
15s; Palmyra at lds to 14s 3d. 

Manila.—360 tons Zebu to arrive sold at lds 3d landec terms. 
200 tons good clayed on the spot at 18s 6d per ewt. 

Other Foreigu.—Privately, 700 casks Cuba at 17s 9d to 188 for 
molasses sugar. 1,500 bags Bahia at 18s. 

Floating Cargoes,—Nine of West India for the United Kingdom 
at 19s to 20s. Three Porto Rico at 20s 9d and 19s 4d, the latter for 
low quality. One Havana, 2,006 boxes, No. 123, at 22s 6d. One Ouba, 
450 casks 500 bags, at 20s 9d. Three Bahia, 612 cases 14,667 bags, 
at 17s 6d to 18s 6d. For a near port, one of 1,400 boxes Havana, 
No. 134, at 248 3d. 

Rejined-~—-There has been a better feeling in the market 
duzing the last few days, and pieces are rather dearer. 4,000 fine 
Paris loaves by auction part sold at 278 9d. Say’s have sold for July 
delivery at 268 9d per ewt, f,o.b. Clyde crushed has been in good 
demand. 

Mo.assEs.—1,143 barrels Egyptian by auction were taken im at 6s 6d 
per cwt. 

Rum.—There has been more demand for Demerara, with several 
sales at 1s 74 to 1s 8gd per proof gallon, according to qrality and 
package. Some business in Jamaica, prices not reported. 
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Cocoa.—273 bags Surinam, by auction, 
1,046 bags Guayaquil were chiefly withdrawn. 
There have not been any further sales of colonial. 

CorreE.—The market is again rather lower, excepting for the fine 

qualities. Deliveries continue large, and in Holland to the end of June 
were 409,280 bags, against 358,600 bags to same date in 1875. 657 
casks 114 barrels 225 bags plantation Ceylon sold as follows :—Low 
middling pale to middling colory, 98s to 1048 ; good middling to fine 
bold, 105s to 115s 6d; small in proportion. 32casks 1 barrel 225 bags 
native, good to fine ordinary, 79s to 81s; beld, 85s to 90s 6d. 75 
barrels Jamaica, part sold at 94s. 540 cases 1,029 bags East Indian 
at 97s 6d to 105s; good to fine, 106s to 1138, as im quality. 7,007 
bags Costa Rica rather more than half sold: pale and mixed, 82s 6d 
to 87s; the remainder at 88s to 96s, with some good colory at 99s 6d 
to 101s. Of 3,013 bags other foreign, Central American part sold: 
good at 99s; pale to fine or@inary, 84s to 90s per ewt. 

Imports and Dsiivexixs of Corrgx in London te July 1, with Stocks on hana, 


were taken in at 68s to 69s; 
70s. 


A few sold at 










1876 1875 1874 1373 

| LMPOTts.....0.cesseeverereeeee ONS 38200 ... 41800 ... 36930 ... 35150 
| Delivery .... woes 11450 ... 10800 ... 9160 «». 9160 
Pxport... eos 21400 ... 28250 ... 13800 ... 20050 
BtOck.,....cccorcrccccccvcccccsesceces 18960 ... 17620 21250 .. 15480 


Tea.—The first steamer with new season’s Moning congou which 
arrived was the Glenartney, from Hankow on the 2nd inst. A fair 
quantity sold, including some parcels by auction, the range of prices 
being Is 53d to 2s 5d, the bulk at Is 8d to Is 10d. portion was 
unsold yosterday, when the second steamer, the Glenearn, arrived 
from Hankow. The public sales have comprised 10,384 packages. 
Common to fair new season’s new make congou sole at 93d to 1s 03d 
per lb. Exports of tea from this kingdom show a heavy diminution 
| by contrast with last year. The consumption here steadily increases. 
Estimated stock in the United Kindom at the end of June 57,500,000 lbs, 
or i,000,000 lbs less than in 1875. 

Rice.—The market is firm, and prices rather higher for cargoes, and 
the importers now demand some farther advance. Six of Rangoon have 
sold, comprising about 6,200 tons, at 9s 14d ex quay Liverpool, and 
8s 74d to 8s 9d on other conditions; three Bassein, about 2,600 tons, 
| at 8s 6d open charter; two Necrancie Arracan, at 8s 6d and 83 9d. 
On the spot 2,000 bags fine white Bengal sold at 12s to 12s 3d; a 
parcel of new Ballam at 9s 9d; 11,000 bags Rangoon, at 8s to 8s 9d; 
low, at 7s 6d per cwt. 

ImpoRTS and DELIVERIES of Kick to July 1, with Stocks on hana. 


1876 1876 1874 1873 
Ty Ofte .se covererserceseseeretOnS 61600 ... 23600 ... 99800 ... 62600 
. ew. 52500 ... 6F900 ... 78900 67300 










36900 ... 20100 ... 67300 ... 27200 


Saco.—870 bags omnelll | grain part sold at ids 9d to 17s 6d per cwt, 
being about last week's rates. 


Tapioca.—1,822 bags were partly disposed of: good Penang, at 23d 
to 26a; Singapore middling, 24d to 22d per lb. 866 bags pearl: fine 


small, 15s; medium, 17s 6d per cwt. 

Tapioca FLour.—694 bags were chiefly taken in at 13d per Ib. 

Biack Prerrer.—A few parcels have changed hands by private 
contract on former terms, including Penang at 3gd: Singapore at 
37d. 1,250 bags of the latter by auction yesterday were chiefly 
taken in. A few lots sold: good at 4d; washed at 43d to 43d; and 
Rhio at 34d to 3gd. 660 bags Siam sold at 3gd to 3d per lb. 220 
bags Malabar were taken in, 

WuitE PEeprer.-—At the weekly sales yesterday about half of 1,060 
| bags Singapore a buyers at rather lower rates for current quality 
at 63d to Ged; g realised 63d to 63d per lb. 

Orner SP a loves are rather Mihaen r, up 
privately for good Zanzibar. 290 packages by auction part sold at 
is 1d to ls 2$d, chiefly of indirect import. Mace part sold at high 
rates, viz., 2s to 2s 6d for fair to good bright of recent import; 28 
cases were offered. 17 cases Penang brown nutmegs sold steadily : 
small, 2s 5d to 2s Gd; 74's, 33 4d to 3s 6d. There has been more de- 
mand for cinnamon. Cassia lignea has sold at 46s. 100 boxes Cassi. 
buds were taken in at 78s per ewt. 530 bags pimento part sold at 34d to 
35a per lb. 590 cases 394 bags Coch inginger went at 2s to 3s dectine : 
rough, 49s to 5ls ; bold, = ; broken tips, &c., 45s to 48s; scray 
658 to 72s. 554 pockets | ow pie wis igs at 358. to 30s. 944 barrels, 4 
Jamaica went chiefly at 51s to 91s per ewt. 

SALTPETRE. — Some sales have ve cently been made and not reported 
till this week, including Bengal on the spot at 18s 144 to 18s 4$d; 
refraction, 6} to 3 To arrive, 18s 3d to 18s 43d per cw! cs 


IMPORTS ANG WKLIVERIKS Of SALTPETRE to July 1, win 


to ls 23d being paid 








Seon 43 On han, 





| 1876 1375 i874 1873 
| Tunported .. ccsves.es- weestOMS £770 ws 6770 .. 4580 .. 5750 
Lotal Gelivered c.a.covcceereee 5380 oo 5740 1. 4840 ... 5150 
BROOK . cccccccccccccoccece scsccesercee = SYOO 22. 4480 3700 3140 


SHELLAC.—158 chests button 
ewt, being rather lower. 

CocHINEaL.—The sales on Wednesday were small, inclading wea 
~~ Teneriffe, of which about half sold at steady rates. Silver, 1s $d 
s 10d; biack, comprising the greater part of the supply, at 1s Od t to 
Oe ‘ta 39 bags Honduras biack were taken in. 22 bags Mexican 
| Silver sold at 1s 74d per Ib. 

OTHER DrysaLTERY Goops.—Smaill sales are reported in cutch and 
gambier on former terms. Supplies afloat of the latter are very heavy, 
and it can be bought for arrival considerably under the price on the 
spot. 720 packages turmeric by auction part sold: Bombay, at 18s to 
18s 6d; Cochin, at lls 9d to 13s, for bulbs. Bengal taken in at 28s. 
Privately, sales reported at 22s 6d. China galls have sold at 56s 
per cwt. 

Metats.—Prices continue unsettled, and the markets generally are 
quiet. During the week a rather small quantity of imported tin has 
sold at some advance, Straits touc hing 75/ 10s, and various contracts 
made for delivery up to the same figure ; likewise in Australian on the 


sorts chiefly sold at 4/ 13s to 4/ 15s per 





| spot. Yesterday business became inactive. Straits quoted 74/ 10s, 
| The Dutch sale on the 26th inst. will consist of 29,900 slabs. 


Stocks of tin are still heavy. 
73/ 10s; Australian, 78/. 
aed 22/7 108 to 22/ 15s. 


Copper has declined. Chili bar, 73/ to 
Sales have been made in Silesian spelter at 
Of 120 tons zinc, rolled at the London mills, 





Sineeeanneeeaneaee 











; by auction, the bulk sold on lower terms, from 26/ 17s 6d down to 
26/7 10s, closing at the coon Scotch pig iron has declined. Latest 
sales at 56s 6d to 56s 7$d per ton. Quicksilver, 8/ per bottle. 


Jutrt.—There has ba na dull market this week, and the business 
confined to a few parcels for arrival at 12/ 15s to 15/ 10s; the latter 
paid to arrive in Dundee. Prices of the new crop to arrive have 
rather favoured the buyers. 

Hemp.—Small sales have been made in Manila at 25/ 15s for barely 
fair quality. At auction yesterday 598 bales Sisal were only partly 
sold at 20/ to 21/10s. 217 bales other kinds of East India, Bombay, 
&c., 18/ to 24/ 10s per ton. 

LINSEED.—The market has been steady. 
cutta seed, June to August = ¥ nent, at 45s 
at 47s, ex ship; Bombay, 49s 6d per quarter. 

O1s.—Cocoa-nut and palm have been quiet, at last weck’s rates. 
The latter offers at 36/ fer fine Lagos. Tinsel oil is now steady. 
Quotation: on the spot this morning, 23/ 5s; for deliveries to the end of 
the year, about 2s 6d more. English brown rape inactive: nearest 
value, 32/ 10d to 32/ 15s, in all positions, to the end of the year. 

PETROLEUM Or.—Quotations are without material change, 
114d to 114d; last four months, 114d to 1s per gallon. 

TALLOW.—The prices of Petersburg are at length reduced, having 
been for some time past high in comparison with other kinds. New 
46s to 46s 3d; old, 45s 6d perecwt. ‘ihe supply of Australian at to- 
day’s sales is l. Estimated stock, 16,250 casks, against 14,900 


in Cal- 


n the spot 


Sales reported 
6d to A7s. U 


viz., 


limited. 
casks last year. 


POSTSCRIPT. 





Fray EVENING. 

Suear.—The market is firm, closing 8d to 6d dearer for the week. 
Barbadoes by auction 19s 6d to 22s. Crystalised Demerara, 23s to 248; 
white, 29s to 30s. Sales of West India, 811 casks. For the week, 
1,609 casks 1,863 bags Maaritius: soft yellow, 21s; brown, 10s to 19s. 
6,058 bags Peruvis an concrete sold at 18s to 22s. 

Correr.— 62 casks 11 barrels 43 bags plantation Ceylon 
firmer rates ; also 278 cases 2,850 bags East India, includi 
106s 64 to 113s Gd. 537 bags Guatemala, 87s to 96s. 

TEa.—Some business has been done in new season’s Moning per 
Gimentn, 

Rice. -- Two cz Ar goes of Necrancie Arracan, at 8s 
Rangoon, at 8s 7}d to 8s 94; one Bassein, at 8s Sd. 

SHELLAc.—Of 601 chests a few lots only sold, at 858 to 88s for 
button, being again rather lower. 

Curcu.—526 boxes fair sold at 23s 6d. 
for pale cubes; di d in proportion. 

Merats.--Tin lower. Straits, 74/; August, 73/ 10s; Australian, 
741. Copper has declined. Chili bars, 7?/ 10s to 73/ pe r ton. 
Om.—135 casks } uction part sold at 34/ to 34/ 10s for 








g Mysore, at 





1$d to 8s 3d; two 


954 bags gambier at 29s 3c 





Acera, 


Im hw 
Muy a 








&e. 282 ca may &e., cocoa-nut were taken in. C oak r, since sold at 
39. Linseed firmer, at 23/ 7s 6d to 23/ 193 per ton. 


TaLLtow.—No oc 
rather dearer. 
39s 3d. 


ange in town melted. The sales of Australian went 
mutton, 39s to 41s 9d; beef, 37s 9d to 
145 casks Odessa mutton, 41s to 41s 3d per ewi. 


~~ . e 
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ADDITIONAL NOTICES. 


Trea.—The mar t remains firm, with a fair business passing in the | 
new season's teas at prices satisfactory both to the wholesale dealers 


and the importers. 
Green Froir.—The r 

both oranges and lemons hav 

Barcelona nuts, brazil nuts in 


without alteration. 


port of Messrs Keeling and Hunt states that 
advanced in value. More 

moderate demand. Lisbon onions 
West India pine-apples selling freely at advanced 














rates. 

Dry FY > the week sales of currants have taken place at 
a considerable reduction, good sound fruit being on offer at 32s 6d to 
33s. 1 he heme-trade has been almost at a standstill, the only im- 
portant transactions having been to meet Australian orders. The ma- 
jority of holders are 1 pushing their parcels, as the stock published | 


sufi 
rrival of the ne 


0 tons is thought fully sient to meet the require- 
»w fruit. Trade in raisins 
Turkey there is a small demand, 
improvement in cemand for Euglish wool. 
not good enough to leave any margin for country 


until the a 
dull. In 


pes ENGLISH WOOL. No 
| 





Prices in the North are 
dealers. 


COLONIAL without change, but there is 


Woo..—The sales progress 
rather more spirit in the competition. 
FLAX remains firm at the late advance, not muc! 


1 doing. 


Hemp.—Russian clean remains very firm, but only retail sales 
making. Manila is steady, prices unaltered. 





SEEvs.—The 
Tornacco.—Th 
the past 


» has b en cuiet at late rates. 

has been little done in America 
sales have been confined to selections 
quality, for which full prices have been paid. In ex; 








n growths during 
from the better 
ort descriptions 
there has been but a small business done, heavy grades are difficult to 


meet with. Substitutes continue in good demand, with oaly a limited 
supply. 


1 
WeeR ; 


Metats.—Continued inactivity prevails. Copper has been sluggish 
in all kinds, but quotations are mostly maintained, although Chilian ‘s 
10s to 20s lower. ‘Tin, after showing more firmness, and a fair amount 


of buying, has receded in value to-day by 20s per ton on Straits. 
Spelter and lead are both lower. Tim plates uuchanged. 








METROPOLITAN CATTLE MARKET 


Moxpay, Jaly 3.-—The total imporis of foreign stock imto London 
16,599 head. In the correspondimg week in 
16.766; in 1874, 13,208; in 1873, 22,393; in 
and in 187 L, 17,359 head. 

gl has 


last week c nsistea of 
1875, we received 
1872, 15,712; 

The 


cattle trade, though quie t, been steady on the whole. 


went off at | 


inguiries for | 











} Amongst the beasts was : roti ed some good quse-te i * ck from Lincoln- | 
\ shire. Norfolk stock is now coming less freely to hand, and arrivals 
| 

—- nissan isin 
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thence will soon cease entirely, as the season has now about closed. 
The same may be said of the Scotch stock. There was no special 
feature in the trade. Quietness was the characteristic of the demand, 
and the rates realised were about the same as those current on Monday 
last, 6s to 63 4d per 8lbs being paid for the best Scots and crosses. 
From Norfclk, Suffolk, Essex, and Cambridgeshire we received about 
1,200, from Lincolnshire, Leicestershire, and Northamptonshire about 
800, from other parts of England about 300, and from Scotland about 
20 head. About an average supply of foreign beasts was on offer, 
including receipts from Denmark, Holland, and Spain. The trade was 
quiet at late rates, There was a fair show of sheep in the pens. Trans- 
actions progressed slowly, but prices ruled firm, notably for the better 
qualities. The best Downs and half-breds were disposed of at 7s to 
7s 2d per 8los. Lambs were a dull sale, at 7s 4d to 8s 4d per 8 lbs. 
At Deptford there were 300 German beasts, and 250 German sheep. 





Svuprrpiies on SALE. 























July 6, 1874. July 5, 1875. July 3, 1876. 
IDS i ctunscocsenvoscnsecounsetnsnves BAD cvccceres «SED scene eon ©6093, 480 
Sheep and Lambs ........+...s0000s 22,620  ...000008 18,240 . 22,560 
Calves ...... eocccee ecceneencecscoseoss 400... ceveree a 270 
ED nesmecnseenvens sevceee meoseenens pee a ° TO eatecnsee 35 
COAL MARKET. 
July 3. July 5. July 7. | 
s 4 s ad s ad 
SE TEN cnimtinnucininecscccmetnvenencee OF BD cscs ° - 
Betside West Hartley .. e 17) 3 ccovse vos 
East Wylam ' coe 40s euneee oe es 18 0 
Wallsend—Hletton ......... « 19 6 w. eee 
Hetton Lyons .. ee ee ae 
EOD wccccscscsencnes 19 0 - 19 6 19 6 
Original Hartlepooi . 20 0 © 20 0  ceceee 20 0 
Oe EEE OS! D .nstece ose 17 3 
Vanes...... ; a 17 9 17 3 
Chilton . 19 0 woo 
ERED .. sesccvesnes ZO  secese 17 0 ceovee : 
East Hartlepool .. 19 3 co 1D D  cconee 19 9 
OD. <ccnienssennbecsonsennenosesens - © we a ee 19 9 
Thorpe 16 DP ccsm som ~ 
Hawthorn .......... os | ee ° 
South Hetton coscee a 20 0  ceveve ee | 
MSTA OG..,ccncccccce.scennseceosene C00 eeenes = wee wee 19 3 | 
SPIIEIED cunueeccienccoenneneoneneesete sete ween ooo 17 3 
ENNIO nccccocncesonenvevenncest8S 00 etn wee 19 6 
No No, No, 
ee ° 29 ooce _ ° 39 
— | eres i 7 — avecee 34 
— Contracts, gas, &c. .... 12 covese - . eee 
—- SII conepennnscetees 1 .. woe . 5 
mm TEED convncsescnpeveonsiotensens nr 20 ooo 5 





LIVERPOOL MAREETS. 


WOOL. 
(FROM OUR OWN CORRESPONDENT.) 


Juty 6.—Dulness still prevails in this market, and purchases of 
foreign descriptions are quite of a retail character, but prices appear 
to have declined sufficiently to create a little more inquiry for useful 




















Of Imports, Experts, and Home Consumption of the following articles in the | 
26 weeks ending July 1, 1876, showing the Stock on July 1, compared witb | 


STATEMENT 


the cerresponding peried of 1875. 
FOR THE PORT OF LONDON. 


*,* Of these articles duty free the deliveries for Exportation are included under | 
the head Home Consumption, 


EAST AND WEST INDIA PRODUCE, &c. 
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Home Consvump. 
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SUGAR, 
ImpPortTeD. Home Consvump. | Stock. 
British Possessions, | a eT a _— 
1875 1876 1875 1876 1875 | 1876 
| tons tons tons tons tons tons 
West India ............ 71682 64238 | 47531 | 43111 | 37039! 27838 
Mauritius and Egypti 11045 $777 | 9337 11897 | 6122 5923 
Bengal and Pena ig ...... 4724 549 | 5418 1357 | 3153 3365 
Madras........... eoueseeceese 7481 4065 | 8494 92y1 4063 5921 
Total B. P. .....s00000-) 94832 68629 | 70780 65656 | 60377, 48047 
| Foreign. | 
Siam, Manilla, &c.......... 14709 10695 | 23218 10414 2:860 18002 
Cuba and Havannah 943 1805 | 3207 1430 7il 1329 
Brasil, Kc. ......¢ 9229 3994 | 5342 3316 2531 4814 
Porto Rico, & 3631 3314 | 2662 1946 2563 2610 
Bestrect ........000 snaestiie 17755 37829 | 24200 £1805 6978 leg 
Total Foreign......... 46167 57637 | 61719 68911 34643 29944 
Grand Total ......... 140999 126266 132499 124567 85020 7299) 
MOLASSES, 
IMPORTED. Home Conscump. Srocs. 
tons tons tons tons tons tons 
SE MED casodicebasiennoon 2978 855 19389 1437 1321 1671 
Foreign 1070 } 3671 340 1659 778 2286 
RR evicccctnsnneccee hi te $525 2321 30-6 2099 3867 
ae 47 3 39 6 10 
RUM, 
Expoxrteo & Dr- 
IMPORTED. LIVERED TO Vat. Homes ConsvumMp. Stock. 
1875 1876 1875 1876 18756 1876 1875 1876 
gals gals gals gals gals gals gals gals 
West India....1851615 1958930 865850 | 639765 1103130 964935 1562310 1927485 
East India...{ 191970 228780 | 156015 | 128475 98370 73665 | 143010 | 268515 
Foreign ...... | 275310 195570 , 113580 | 105975 72270 35545 | 304110 318510 
EXPORTED. 
Vatted........ 961565 873585 535860 450720 308070 | 216710 | 358875 , 423270 
Total .......3280460 3256365 |1671305 (1424935 1581840 1390905 2368305 2037780 


. . cwts cewts cwts cwts cwts cwts cwts cwts 
sorts, and probably the new arrivals will soon be dealt in more freely. | B. Plantation) 41662, 72910 4008 2281 | 42876 41269 28138 | 47610 
Inferior alpaca has been dealt in at almost former value, and a small | Foreign ......| 27859 | 19057 | 14721 $296 | 2498) | 6510 | 21859 | 11906 
lot of fair mohair realised 2s 11d per lb. In River Plate sheepskins Total ...| 69521 | 91967 | 18718 | 10577 | 67816 51079 | 49997 | 59526 
about 200 bales have been sold at last week’s auctions rates. 

COFFEE. 

——— Se tons tons tons tons tons tons tens tons 
West India...; 2389 3140 | = 133) 1179 537 1029 2 1784 
Cc D e © asette. Ceylon .....| 22408 | 17#41 | 13046 11068 6077 6020 6530) 6326 
East India...) €113 7062 2578 | 2188) 2566 2370 3771 3933 
—- seecceces | 373 349 86 158 289 372 109 324 
= - Tazil ....00... | 4836) 70.3 4004 5350 324 713 2317 4521 
Tuxspar, July 4. Other Forgn.| 6661 | 2€77/ 2192) i408) 995 | 942, 3863) 2073 
wi me ditaaeeie eppegeaietsl denicntintn| <ccsanatanes | seipseameee | ccmnnetenne Listindaiann. bvetiichtaiee 
. . BANKRUPTS. 4 - Total ...| 41776 | 38182 | 23237 21380 10788 11446 17614 18960 
Thomas Frederick Cashin, Gresham house, Oid Broad street, civil ace — ee OO OO Se I 
oe B sccosscee] 39608 | 61615 | oo 60873 | 52517 | 20067 | 36894 
engineer. ——a 
William Adams Davy, Pembridge crescent, Notting hill. PEPPER. 
John Douglas Hunter and William John Nunn, Argyle street, Regent oan “oon jn jas oe on ae _— 
street, tailors. White ......... | 511 | 695 703 862 | 1087 843 
Gecrge Smith, Great Bath street, Clerkenwell, cab proprietor. Black 4611 5075 | __... : $593 3879 | 2851 | 4712 
Francis Charles Brown, Clifton, Bristol, bootmaker. — pkgs | pkgs | pkgs | pkgs | pkes | pkgs | pkgs | pkgs 
| Joseph Drake, jun., Bradford, Yorkshire, builder. te) alee) =~ ” os | sour | anes | aa 
: ’ : : s. - | 20756 728 2 Sb: 
Richard Rowlatt Ward, Drayton, Leicestershire, farmer. CINNAMON.| 940) | — 7920 7378 sis2 | 14863} $977 
Frederick Urch, Bristol, jam manufacturer. —._—s_— aa 
: a TIES se: | bags | bags bags bs bays bags boge bags 
; SCOTCH SEQU EST RATIONS. PIMENTO...| 24561 | 11791]... 19517 | 12487 | 34695 | 29166 
David Russell, Sauchenford, Stirlingshire, maltser. 
H. Morgan and Son and John Morgan, Glasgow, painters. RAW MATERIALS, DYESTUFFS, &e. 
een serons seroos serons serons serous serons serens serons 
aa COCHIN’L..| 12051 9500 = 13130 9796 96383 7496 | 
7 r 7) _ ’ ‘yy ry wee i ‘ , ? ) 
THE GAZET TE OF LAST1 NIGHI ° chests | chests chests chests c ests chests chests chests | 
BANKRUPTS. ee) dee Pale | eee | asm | tee |aeee  ceae | Soe 
Sydney Smith, Brompton road, horse dealer and auctioneer. LOGWOCD.| 5412 8235 £498 6079 1134 S12 | 
: a" FUSTIC. YSr 842 697 406 | 328 9.9 | 
Thomas Quarry, Dean street, Soho square. |— —-— ——— 
Edward Mannion, Albert place, Upper Hoiloway, leather merchant. INDIGO. 
; > a I » Norwoor —_— 
Louisa Fagan, Palace square, U pper Norwood. - chests | chests | chesis chests | ciiests | ci esis cvests chests | 
William Austen, Radnor street, Folkestone, marine store dealer. East India...| 14550 | 18746/... ne. 12271 11971 | 23622 | 19627 | 
John Davies, Brunswick Inn, Duke street, Swansea, inkeeper. een ee ee tee | ee fae te 
Thomas Cardwell, Truro. painter. panish ...... 6020 | 6346 | 4105 473 S744 3372 
William Marshall, Durham, solicitor. SALTPETRE. 
George Thompson, Great Yarmouth, grocer and wine merchant. Nitrate of| tons tons tons tons tons tons tons tons” 
Ty y . | - 
Joseph Meek, New Inn, Drybrook, Gloucester, inkeeper. _Potass......) 677 3772 5743 5879 | 44738 3916 | 
William Bridle, Northampton, ironmonger. Nitrate Sod»| 6415 | 7388 S176 | 7671 | 2565 | 6683 | 
James Herbert Dobell, Dod’s buildings, Chapel street, Liverpool, mer- COTTON. 
chant. 
‘ al a bales bales bales bales bales bales bales bales 
on SCOTCH SEQUESTRATIONS. E. India, &€.) 126333 | 92261 ce = 145358 | 89890 80849} 48454 
Villiam Wylie, Glasgow, slater, builder, and plasterer Liverpl.,} , ; 316 1ER887 |)5 
J a’ . ° | gar \2h0S942 (1089264 | 181618 | 158387 |1580470 1441619 |1030040 |1012140 
Adam Crawford Montgomerie, Oban, cabiuet maker and upholsterer. al Rinte) se rs 
Matthew Anderson, Newcastleton, draper. Total .../2231275 |2082525 | 181618 | 158387 |i725828 |1531500 |1110888 |1060594 
‘ 
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July 8, 1876. 
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THE ECONOMIST. 

























































COMMERCIAL TIMES, | Sites—Oxh0vw pride fs 
WEEKLY PRICE CURRENT. Do & R. Grande, salted 0 4 : 
*,* The prices in the following list are ——~ TY sssssersersrsseee O 6 0 
carefully revised every Friday afternoon | y yeas seorssseseereeree O 6 0 
by an eminent house in each department. Rio 4 ted Mauritius...... 0 54 0 
LONDON, Faripay Evexina. We, Ge Rio Grande... 0 7 0 
Ashes—duty free sds84/q est oe hides 0 5: 0 
Pot, Canada perewt 26 6 0 0} aube ke ted. 0 2% 0 
POAT]. ....cosesesererseneeeessees ~ 97 6 0 0! Her von” 02 0 
Cocoa—iuty 1d per lb East I a 04 0 
Fair Trinidad. cual “per cwt 60 © 72 0) ast India. noe Os On 2 
Kips, Russia.. 
Grenada ..ecccccccrrerresersrees ee sesssecesserseeee O 0 0 
Guayaquil .ccvsesses cesses eee 60 0 78 0] ¥) merica Horse, prhde § 0 13 
Brazil, red Bahia ....+-++++ 2°46) oe 
Coffee—duty 14/per cwt; ‘dried, roasted, Oa cresssseoreeeee POP ID 2 6 8 
or ground, 24 per | Made oe ace 3 O 6 
Ceylon, plantation low mid.100 0102 0} g, wae « 09 4 
middling to fine.....-ser+ 103 0115 9] g rpah ... — oO © 
native, good ordinary ... 79 0 80 0 WUAteMAla secccecerorrree 2 0 6 
East India, plantation ..---- 95 : = ; Leather—per lb 
MALIVE cccrccecceserereesreeres 75 2 rop hides... 
Manilla, fair Indan «+ -++++ 770 78 O ooee ~~ es i F 1 
Singapore, Bonthyne ...-+ 73 0 76 9 | English butts ...16 2413 2 
Bally (picked) seosqenasenenee 72 0 74 0 do ae28 36 1 8 2 
Mocha, fair to ZOOd ...0+ «+ 97 9105 0 nantes butts ...16 25 13 1 
Jamaica, good to fine ord. 77 0 82 0 ee a 
Costa Rica, good and fine 94 0 103 0 Calf une eeeeee 28 35 110 2 
fair 87 © 91 0 d 717 2 
Central 00 14 2 
green.. 0 83 0 ce © 
pale 0 88 0 a eee 
colory .93 0102 0 Horse Hides, English. x eo ee 
Brazil, Rio low ‘superior -82 0 84 0 do Spanish . per hide 7 0 22 
GOOd first.....-.-seeeeeeee wa» 80 0 81 0 | Kips, Petersburg oe 64k @ 
fair to good channel « mw oa © do East India. a cs 09 2 
common channel .....+++ 65 9 66 0! wretal, ei 
washed, fair to goed...... 95 0100 0] gh o—Copper perton £ 8 £ 
Santos, good wae 76 0 80 0 were ng, bolts, &c...... 88 0 89 
ea 0 75 0 — eevcccccseecces 9 0 O 
Bahia, good........ 0 68 0 Tieaicadnn atone 80 0 81 
FOIT.......ereeeeeeees 0 64 0 Beat cake ... 80 0 82 
common . on 0 59 Oo tena in: a2 & 
Drugs and maaneiiaie free Bars, &c., British .. 70 7 
Heo East India .....0c00- 60 0160 0 Nail rods ..e.ssseee ies 2 
Anniseed, China, Star ...... 105 0112 6 HOOpS..scceses = 815 9 
Argol, Cape cceccecerereeeenes 74 0 96 0 Bheets .......0 ne 10 0 ll 
Balsam, Peru .....+ ° - 410 56 8 Bars, Wales... 6 10 7 
Bark, Cascarilla 19 0 25 0 Rais ccorcocsccecceees . 60 6 
Borax ...csesceeees -32 0 48 0 Piz, No. 1, Clyde.. ee 18 3 
Camphor, China ...-.0+++++ 60 00 BWedISH....sesecseccsseveee 15 0 16 
Cantharides...........per lb 3 6 3 g | Lead, per ton—Eng. ii 2010 21 
Castor oil, firs 0 300 sheet .....0000 ake a 220 «0 
Baffron.....cccseeseeeeseeeeseees 0 3% Oo ea pesecste caine 23 10 6G 
Sarsaparilla, Zemneie® « amn 3S @ 86 white do, kegs ...... "9810 0 
Wax—Bees, English... 00 09 dO CASK S.crccoccereecseece 25 0 0 
Blast EmGth cece. cesecceerves "140 0260 9 | _ patent shot ...u00ee. 26 0 0 
Cochineal—Honduras.prib 1 6 2 § Spanish pig ........ ad 20 6 21 
Teneriffe ...... am 2 oe “9 Steel, Swedish in k 
Lac dye, native.. 0 3} 0 in faggots....... ae ~ i ; : 
Turmeric—Bengal. prewt 26 0 26 g | Spelter ......00. per ton 2210 23 
—— ececerece sseceeeeees ° : = o | Tin, English blocks,pton 80 0 0 
oan ecccccccccccccs eo 25 0 25 0 oan barrels......... 81 0 0 
Gambier ......... Te ee ee 0 
Dyewoods—duty fre £5 £ 8 Straits ........ vores 75 QO 
Brazil.......00.0csc0eee perton 0 0 0 0 Tin Plates, per box sds 
| Fustic, Jamaica...veereersses 6 6 615 Charcoal, I C ..ecsseeee 26 0 28 
| Logwood, Campeachy..... 9 0 10 0 — I ccssnnentiabanend 19 0 31 
Honduras «+. ee 28 olasses—per ewt, 
\ ee sited . 676 615 British West India....... «- 9 O 10 
d Sanders ... - 6 6 6746 = on 
| Sapan, Manilla 7 0 810 Gils Fish £s £ 
PCTM ,.,.ocseceesPOr tun 84 0 
Biam......cseeeeees — teas South 85 
Ceylon .....cesssreesseeeeeeses 00 00 Beal, os PAlCrsvereseeeee 34.10 0 
t—Currants,duty 7s s dos d Cod seveeseesereseree S4 0 0 
Patras ...........per cwt 35 0 38 0 " 0 0 
Vostizza ..- ..ccccreeseeeee + 36 0 48 0 0 0 
loland is 00 00 : : 
a estiies 83 0 36 0] Sicily ( 
Provincial ccccccccorscserere 83 0 0 0 gil ent ~ #210 0 
Figs, duty 7s per ‘owt Sadie - 0 0 0 
Turkey...prewtdutypd 0 0 0 0 ae secee woe 0 O O 
Raisins, duty 7s per cwt Souk: Thaae _ evcseevecce 00 0 
Valencia new 000. 36 9 45 0 ae ‘an meen per ton 23 0 23 
SRI ceqsesencesenninn 40 0 50 0 ge wetned Engiteh... 9415 0 
Smyrna,red and Chesme 34 0 37 0 Mo nt OFIED serssvssvee 36 O 0 
Bultamasrccoreeee 40 0 56 0! Ground nut... oo 
Eleme ...... ccvslnsnieecees 385 0 45 0 | Cocoa at, C ponents 109 0 
Oranges— Pal —_ Yeylon . 0 Oo 
St Michael, 1st quality, On Ook NID. sesiebatinnan 0 38 
fiat box vs.s0 seen 90 00] es Eng. 1015 11 
Do. 2nd quality mt Oo 62h “a gn @ 6 i 
WERIREID cxcessescremeensncins 19 0 26 0 | OilSecde. vrveee 5 0 0 
Lisbon & St Ubes,}ch 17 0 24 0 | - Linseed... sds 
Bicily ......000008--per box 0 G 0 0 aca soseeneee PEF Gr 47 0 49 
Lemons— + oa valcutta, R.A.T. 61 9 652 
PalermO.......+«.-percase 14 0 26 0 Ble pevssnnsennncecs ome © 
Barcelona nuts......perbag 31 0 31 6 ‘ ~ nee 30 0 36 
Spanish nuts... perbarrd 0 0 0 0 oo or Sessame seed 42 0 50 
Brazil nuts.....ccccccccerers- 46 0 00 wee Sheceobeneonsensieteces ~ 44 6 45 
Coker nuts......+++ ..per 10018 0 20 0 | pet is ae Scseeseseeereeees 76 O 
Walnuts, new ...... perbag 11 0 13 0 etroleum-Refined.prgal 0 11} 0 
Plax—duty free £8 £ 6 | Provisions—duty free 
ss .perton 52 0 69 0 | Butter—Carlow...percwt 0 0 0 
a . 00 0 I ccntints ve! 
St Petersburg, iz-head ... 43 0 65 10 | Limerick. ae 
soviet ss S35 | eee on 
aie +? | gee en So 
St Ptrsbg, clean... per ton 3610 38.19 |  COrK ssveosse-csssssssscensee =e. 
OULSNOL.. ...ceeseveeerees core 0 0 O O Hamburg .... 2 
half-clean .. - 0 0 © O| Hams, York..... Soe 
Riga, Rhine... eeeceee 86:10 40 0 | Irish «1.00. = 
Manila svwivsrsenesenees 25 0 29 0 Lard — Waterford 2 
Rest Indian Suna wees 0 21 0 Limerick bladder .., 81 0 86 
ne : 0 0 Cork and Belfast do... 78 0 80 
rejections... > = - — and keg Irish... 76 0 0 
oenttings ~~. -.tl Gae = es fe 
ir—Yara, es and $ne 36 0 60 0 | Tork—Amer & Can..pr.bl. 74 0 ; 
UV 33 O | Beet—Amer.& Can.pr.tc. 0 0 0O 
0 36 O | Cheese—Edam new... 54 0 58 
0 3010 Gouda 0 6&2 
000 Canter an) 
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Rice—duty a s d 
Soft grain .... nee 7 6 ° ° = Tet s £2 4 
Bengal, table ........0- 10 6 13 6] L yt teeta ee St 3a 
Do yellow ...... ie ee = UM PS, 45 1D seccosesseeree 27 0 OF O 
BEE nccasccesenee wee & Oe et eae 
EAR amemanentcea "10 6 01 6| «Beene he ye mee 
Bonin “iis com... 49 0 0 Treacle... ewe 
ine ia 6 466 | Sea "s cccccceccessce 14 O 16 O 
NCH +000. 8 6 ll 0 Turk Fee on board 
apesuy ‘a ‘per cwt 6 ib coy loaves, — dh eS ae 
Pear) rn oa cieaus 10 6 50.8 1elb ae ID ceccseseesceseesse BO . » : 
eocseecee -13 0 12 6 
Booke—Careway. apr ewt 40 0 42 0 —- as 72 
ee -perqrs0 9 90 0 Treacle...... ee e : = ; 
; pees ciatnbeeneneetonan 
a bia 6) Shee Holland 
Coriander nate wn 8-6 EO 201b do rT —~2 22% 
neeed, foreign ° oe 25 6 25 9 
Bombay ee 6 2S ° 50 9 apenas © 2s 
Mustard, brown...per ‘bush i2 0 15 0 a +... 2) ae 
a il 0 15 O | Belgian refi ot fob ia" = 
Rape per last of 10 qrs wht 0 33 9 4and 3 Kilo | 1 —o — 
Silk—duty tree a 2:4 Crushed, No 1 in ba rrels 26 4 =< 
Surdah .......0000...per Ib v4 6 17 & ‘ a aes 0 = ¢ 
Cossimbuzar 0 16 6 Saltpetre— 
Gonatea ...... ” 0 16 0 Bengal............ perewt 17 9 18 6 
Jungypore 9 0 16 0 English, ‘refined coovsesee 21 6 23 9D 
Comercolly... 10 0 15 € Nitrate of 8048 sevsssseeeee LL 3 IL 6 
Harripaul ... -"8 6 9 0 Tallow—duty free, per cwt 
Radnagore ... .10 0 16 0 St Petersburg, lst YC... 46 0 0 0 
China ~ sor eg Te te 6 | nines Oe 2a | 
AYSAAM ....00008 -10 3 17 6 | Tar—Btoc 
Canton.......0.. ee -31 38 16 6G ax Stockholm... a bel ae eel 
Re-reclod Chins ............ 15 0 17 0 | Zea-dayeipeis’””" °C? ® | 
Raws—White Novl.. - 0 0 O 0 | Congou fal t on i 
Fossombrone.. 0 23 0 Kaisows fin ce 2 SO 
4 , fine to finest...... 1 5 1 10 | 
: - : sane, fine to finest ..... so esa 
oo] meterateee 2 28] 
0 $3 0 Sonchongs, finest ......... 1 3 ; ; 
0 32 0 | Flowery Pekoe, fine to finst 20 8 4 
. = 0 ess NESE nrorccrsorrreoonre O11 2 2 
Do 28-32 0 32 : Seeaies ekoe, goo, dito ets es 
Sen 22-24 . 0 30 9 | Hyson Skin cade" ° 10 I ; 
0. 24-28 . 0 30 Hyson, fines re 3 
Patent Brutia 31 : Yo corn nee 2 oe 8S 
eoccecceescceccece u 
Japan Raw—Mybash ; 21 ; lopetlal aes io +3 ee || 
Sin iciiahdigentaien 00 0 G ae te ee 
enema * - 0 Sue ae Moyune....., 20 310 
Oshu...... 0 19 . Sdeme nd In none 28 88 
Koshu ... 0 0 : Timber “<n 8 8 
Mastah...... 0 Oo : He  rimber and 
MEE seccccccccccececce-<o 00 0 : & Memel a Sey ne 
Spices—Pepper, duty free . Riga fir oe * 
black, Eastern.. i Ib 0 38 O 4 Swedish fir... ww 2 aS 
White dO sesswsswe 0 61 07 Cusis nips" Ge aes 
Pimento, duty free - , —_ ell J ae ———= oe 
Mid and good......per lb : 3} rae largelz0 i. 
Cinnamon ..... eseegeeseusencse Oo ; 38 N. Brnswk.&Ca: Poa: son 
Cassia Lignea,dy free.p ct “ 0 48 0 Quebec oak an.Ddpinetio © 129 © 
Cloves, per lb—Zanzibar... 1 0 1 2 Baltic oak ................ “a ome) 
Penang........ ieuaaneaoes 110 20 African oak .. wD a6 t 
Ginger, duty free Indian teake . ce . to © 
E, India.........00 per cwt 30 0 32 0 Wainscot logs ‘13 ft “3s i 
a sani seesntence 50 0 65 0 | Deals & Sawn & 108 enc W. 2 _- 
ace, duty free ...... YE 
Nutmegs, duty free —— 2 ¢ 4 8 feet 7 10 ee | 
Spirits—Rum, duty 10s 2d per gal. = vs 0 16 10 
amaica, per gal., bond. WUMIARE  ccoccccsccs | 
15 to 35 OP 8 ; Canada Ist pine.. i] 
$0t038 = eee. = BDDsee.ceee ‘ 
fine marks , ae ee American spruce ........ ll 0 
Demerara, proof...... 17 110 Dantale doth, ench ..... - O17 110 
Leeward Island — ,.... ~ WS = 
East India gare > 3418 Baltic, per mille......... £169 0196 0 
Foreign = haseee 6 18 Quebec, per standard do. 8 0 90 0 
Brandy, duty 10s 5d per gal Tobacco—dysplb&spct. s d s d 
(1875 0 61 Maryland, per Ib, bend..... 0 6 O @ 
Vintage of | 1974... 6 6 6 7 | Vets teal wccesorsesennssnse 05 1 4/| 
Ist brand { 1872 + 8 "es 08s 132i} 
in bhds | 1870 ss) re - 0 at eal || 
nh 5 3 Sl was I hecesaeetias 0 71 11 
pee. Negrohead ......... duty 4° 
a, ~~ 24 26 ene se 
FUNG ccccccccccccccccecscescscee 36 3 8 a atti in 0 5 2 2 
Corn spirits pf dete paid 1111 12 0 ee. eovceeccococcccocecocee 20 6 O}} 
Spirits f...b. Exportation 110 2 0 T neta el duty Wn 8 O 35 0 
Malt spirits, duty paid ... 12 8 14 6 oe 
German spirits .......0..... 1 3% 1 4 French do OPIrits vwreeersnee 22 3 0 0 || 
Sugar—Per cwt. Wool—English—per pac t2a0lbe ” | 
British cana 20 6 2 6 Fleeces 8. lish“per pack of ? s | 
ENE cntccrmactiianein SF 6 On @ Half-bred hogs 14 0 >| 
Foreign Muscov., ‘grocery 20 6 2 6 Kent fleeces ............ 1 “bl 
a 17 6 20 0 8. Down ewes & wethrs 3 > in ol 
Mauritius, crystalised— Leicester do ........ i4 0 14 10 
Nos.15817 .... 3 25 0 Sorts—Clothing, picklek 1710 18 0 
13a14. 3 2 Prime 5 
13814 3 24 0 Prine seeseeeeero «+ 1615 17 10 |} 
erceccccccsoccs ) eco JG 1] 
Syrups, low togood aioe | 18 6 20 6 Super is 10 18 ° 
low to fine brown......... 15 0 18 0 Combing— asl 
Bengal, low to fine yellow 18 0 21 6 PSTRIA, -ctr-ccetcevancease = ot | 
low to fine brown ......... 14 6 18 0 Common : 7 0 | 
Penang, low to fine yellow 18 6 22 6 Hog matching......... 18 10 19 : 
low to fine brown ......... 14 6 18 O Prime mavching...... 16 16 17 ° || 
Madras, low to fine crys.... 21 0 25 0 COMMON sessersecsveeee 14 is ell 
Native, low to fine Coloniai—per ib ; a * \ 
DIE dckanexrratesecstaces 15 0 17 6 Syaney.-Fleece & lamb.., I 0 3 3 | 
JAZ ZCTY cvesvereeereeee 14 0 14 6 Scoured, &......... 1 i 3 || 
Manila, fair brown oo 17 6 17 @ Unwashed seeccesesscose 7 0 oa II 
MUSCC VAdO ....cccccerereeees 14 0 14 8 Locks and pieces a ? 1 . 
Siam&China,lwtogd white 22 0 23 0 Slipe and skins ..... eve 0 10 : 
low to fine yellow ...... 19 0 2 8 P, Philip-Fleece & lamb 1 ‘I . si 
low to fine brown ......... 14 6 18 6 Scoured, &c... 1 2 3: 
Java, low to mid. white... 23 6 24 6 es 2 ea 
low to fine yellow &grey 20 6 23 0 09 i 7 | 
Cuba, clayed, Nos. 12414 22 6 23 6 Adelaide-Fleece & lamb 16 1 : 
1081: 21 0 22 6 Scoured, &c...... Se oe 
Babia & Maroim,finebrown fmt. 6 66H 
OD GUO sccccnnncctncsseccese 18 0 20 0 ks and aioe 
mid. to good brown ...... 70 WwW 6 yD Lt Fusce Blam 9 1 :% 
low brown . 15 0 16 @ ‘Bcoured & 01l i $ 
Pernam, Paraiba, & Maceio, Unwashed acelin ® ¢.8 : 
es epucsesessoresevee + 19 0 20 0 Locks and pieces .... 0 7 1 O 
ow to fine brown......... 15 6 18 6 Cape G, Hope—Fleece 
Egyptian, good to fine and lamb 010 
erystalised ...ccc.ssse0e. 25 6 26 6 BScoured, C...c.cucoce 1 3 i > 
low to fine brown ......... 15 6 18 6 Unwashed Ginaenaie 06 0 8 


peda pareeenitneioni 
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| 
| 
' 
| Awt 
| io 
| lesue. 
2022460! 
| 8327015) 
| 2R772 
| 12200007 
1582000: 
4727710! 
8960228! 
1523600/ 
826885/ 
966983/ 
72211201 
1159275/ 
1159275! 
4642632/ 
14923017 
1485302! 
13334594 
488091 0/ 
987045/ 
987045/ 
96460857) 


81071494) 5 


80787211 
680660/ 
30264737 
7840) 
783040) | 
B873080/ 
67670! 
67670: 
2:2500006/ 
800001 
19800888 
8300007 
8795665! 
17819770 
18600007 
1975000! 
32301407 
2760001 
77800%/ 
636248/ 
1669665’) 
3804849: 
21501107 
2160110) 
127550) 
111006044 
| 250000) 
2500001 


13238) 4/ 
3750001 
278343! 
1600007 
830000/ 
600000! 
2000007 
400000! 
166250/ 
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“he ECconomist’s Ratlwap and Aining Share List. 


Trex HIGHEST OFIMCLAL PRICHS ARE GIVES. 


RAILWAYS. RAILWAYS. 
ORDNARY Snares AND Stocks. PREFERENCE SHARES & Stocus,witn Divipenns Con- 
TINGENT ON THE PrROvrts OF BACH SPPARATE YEAR 
oi.: = 7171431 aon 100 |Bristol and Exeter, 4) % ....---../L10 
< { Name. : | 145180 k}100 |Caledonian, 4¥% gu euante: ed 
St a 11921 22% § Do Scot. Central, min. 7 %. 
a a 3434007) ath 100 | Do do 44 % irredeemabie* 
Stk 100 Bristol and Exeter 1905797) Btk)}100 | Do Scottish N.E. 4% ......... 
Btk 100 ‘Caledonian ..........<--- 83168, Stk) 100 Do 4 % convrtible, issued at ae 
20 20 Cornwall ... mpocen 400000/| Btk}108 |East London, 6 %, 1st Preference! 58 
20 100 East London. (Cc ‘onsol slid: ate a). 32 ZHBBOO!) Ht) 1LOO /Purmess, 6%  .rescscccsceceecccsserss 138 
Stk 100 Furness.....c.00--++ gncgqacccococogecces ny 2276008) Stk) 100 Do 8 % oars 
Stk 100 Glasgow and South-Western «+» 10% 2270001) 5tk}100 | Do 44% perpetual .........c00.../105 
Stk 100 Great Fastern .....-.00-+++see+ covses| 409 50000) 10 | 10 | Do convert, 72,6% till 1 Jy,'77, 1 
Stk 31 Do Scrip, issued at 41.. cons] oe 60000; 10 | 10 Do do 1873, do 1878 ll 
Stk100 | Do East Anglian, No. 2... 905118) Stk/100 |Great Eastern, 44 %, 1961-2 ... 
Stx 100 Great North of Scotland . a 11226004 5tk}100 | Do 5 %, 1862 ...... 
Btk 100 Great Northern ...ccoccecsacseereees }130 12044107) Stk! 100 Do New 2. oe 
Stk 100 Do A) A recvesnodvd.'til {136 316886/| Stk/100 | De de 5%, 1964 sees 
Stk 100 Do Bs 6% hasbeen paid B (142 4462811) Sth} 100 | Do 6 %, oe aqaven 
Stk 100 GreatSouthernéWestrn(Irelnd) ... 3373000/| Stk}100 'Great Northern, 44% Perpet. Pf. 
8tk 100 Gacet Western/Banesl Oultary a 482060/| Stk/100 (Great North af Seotl lands %,A 
Stk 100 Highland ...... eocdeacccccecsascesocces| °° 2180301) Stki100 | Do 4} % pref., I3.......c00eceeee+ 
Stk 10@ Laneashire and Yorkshire poesed ‘ 6235341/| Sk|100 Great Western—Consl.Pref.5 5% 
Stk.100 London, Brighten, & 8. Coast.. . 1134 513650/| Stk|100 Highland A, 44 % ...- 
ss Do Preferred ..........+- E 4000002, Stk} 100 Do B, 5 % asliliataile 


ae Do Deferred .... os 1256120) 6H Cry Laneashire & Yorks 
Stk/100 |Lon.,Chat. .& Dover, Arbitr ic 223 12330001 Stk 100 
tk/100 |London and North-Western...... 6077501. >tk 100 Do 6 %, 1885..... 
Stk/100 |Londen and South-Western...... 1: 853000 Btk 100 | =~Do 4 %, 1872 
Btk|100 London, Tilbury, and Southend, 987 130000'10! 10 Do5%1 
Stk|100 /Manchester, Sheff., & Lincolnsh’ 64} 6500001 Stk 100 London, Brighton, &c.,44%, sesepee 
Stki1cO | Do Prfd. (Defdyecvg no div) 9% 1330001, 8tk 100 Do do 4 %, 1860) 04 
Stk!100 | Do Defd {alesis pd to Prif | 37 716006] 3tk 100 Do do 44 %, 1861}109 
Stk! 100 ‘Metropolitan....s-ssessversse---00+ +102 | 430007) 8tk'100 | Do do 4t %, 1863|108 
Stk 100 | Do Prfd. Defdreevg no div) i 880070! Stk 100 Do do 5 %, 1865/119 
Stk 100 | Do Defd 7'tilé%is pd to Prif | 1661335/ Stk 100 Do No. 6 56 %, 1866)119 
Stk 100 (Metropolitan District............++ | 452 | 9220062 Stk!100 | Do No. 7 5 %, 1966)! 119 
10 10 |Metropol*-an.& St John's Wool) --- si Stk 100 Do Consolidated Pref. 5 % 
Stk/100 |Midland “Co neolidated Ordnry */190} 6000001! Stk! 40 | Do Scrip.........sercesccscessereseees 
Stk 100 ‘Monmouthshire .o-cceo-e- +» |) 48 4694183! Stk 100 |Lon., Chat.,&c., Arbitratn, 44 ‘] 68} 
Stk 100 ‘North British .........« we $ 2197666 Stk 100 Londonand North- Western 6 % 123 
Stk 100 |North-Eastern Consois |, 57% 2400001 Stk'100 | Do Bedford and Cambridge...|102 
Stk 75 Do New 1876, Serip... oe] tee 8000002) Stk! 100 Do Shrewsbury & Welshpool 102 
Stk/100 North Londcn .......++. «| 135 9711072 stk'100 London & South-Western, 44 % |110 
Stk 100 [North Staffordshire........000e0--, 62 16000001 8tk/100 | Do do 6 %{121 
Stk 100 [Rhymney ...-ccccccrserresssere 71 } 1000000! stk 100 |Manchster, Shff, & Line.,6 % 1865 106 
Stk 100 |Sbropshire Union .....+.0.reovee.| 723 | 1000000? stk 100) Do do 5% convert} 
Stk,100 Samerset and Dorset side 16800001 Stk 100 | Do do 5% 1874...| 
Stk)100 South Devon cc.cccceserereess . 66 5000007 Stk 100 [Metropolitan, 5 % ....++. gnrennneens 119 
Stk\?90 South-Eastern..... 100000! 8tk'100 Do New, 5% .... eve 
S8tk\100 Do Prfd. f Defdrecvg nodiv) 138 6000001 &tk'100 DoE %, LQG nccocecocnncceeceees “W119 
Stk/100 Do Defd 7'til6%is pdtoPrff 115 2600002 Stk 100 Do Irredeemable 5 %, 1872 .../119 
20 | 20 Staines, Wokingham, & Woking) 28 2600007 Stk! 100 Do de 6 %, 1874 .../ 119 
Stk 100 Tall Vale ...cconsrersseceee. qeemmeseees 195 16000001 Stx 100 Metropolitan District, 6 % ...... '102 
Stk|100 ‘Waterford and Central Ireland 70006812 Stk 100 ‘Midland 5 % Con. Perpet. Pref...\122 
Stk'100 |Whitby, Redear, & Middlesboro.| < 164375 16 16 Do 6 % New, opt. to con. Ag’77| 20} 
——— 2 1a ®% Pref a y y 20 
PREPAMBNOR BuAURS AWD STOCKS. 195750) 12 | 8 | Dob %, 18%Beererearereee| 144 
Stk!T00 ‘Bristol and Exeter +% o- 3850198/ Stk 100 North British Consol. 4%, No. 2,/ 95 
Stk!100 Caledonian 6%, N0.2....e-ccsseees| se 24195721 Stk 100 ~=s-:«zDo Edin. & Gias., Ordy, 7 % 119 
Stk 10C Do do Aberdeen, gua. 6%...... 4210001 Stk 100 Do con. 5 % preference 1874 .../118 
stk 100 De do GO 7% carceenceseernneeerenes 10.0060? Stk'100 Do 4 3 | Ro eaeaeet 
Stk|100 | Do do do Ordinary.....-s00+-- 1869000/ Stk 100 Nortn-Eastern, 44 % redeembie |1¢: 3 
Stk 100 Do do Midland........ccserrseree| as 5350001 Stk 100 Do Stockton & Dari, Class D* 135 
Stk 100 Dodo Dundeeand Arbroath...| .., 2643000/ 8tk 100 | Do6 % redeemable.......... ooo /L63 
Stk) all Cornwall 44% guaranteed ...... a 1668662 6 | @| Dod % Con. Jan. 1876 
Stk'100 Glasgow & Sth. Western gua. 5% 


























- 170000 8 x Do5 % con, into ord.Jan.1,1878! ils 


650000/,100 100 Great Eastern, 5% Metropelitan 166657 1212 Do5 % redeemable Jan. 1, 1894\105- 


960000) 
960000/ 
641817! 
1323807 
3000007 
105000! 
36980/ 
125896/ 
| 1874507 
1298262/ 
750000 
810000/ 
| OOONDO? 
5750001 
| 2930902 
| 3329100 
| 68408787 


11805514 


784040 
260050! 
2877941 
638048) 
| YQ55860 
1506501 
270000! 
171262? 
825028 
672000! 
764941 
559K! 
866698! 
42830 
2600002) 
420000!) 

| “741020? 
BO8T306:| 

| 4600177: 
1 | 24441 291) 
4591210) 
1886422/ 

| 20990002) 
W9ISslt) & 
| 0873 





4500007) 5 


1050000) 
278731) 
Re 
21 00? 








Stock, issued at 105 ........./ 11812603 Stk 100 | Do Blyth and Tyne, 4% ....../102 
Stk /100 Do E. Counties Exten. No. 1 119 700000/) Stk 100 |North London, 44 % (max. %) eat 


Stk/100 Do do do NO. 2.sscsevereaereeeeeeee 119 9710002 Stk 100 \North Staffordshire, 6 % ....-+... jas 
Stk'/100 D0 GO 6% scccccssescssesvecssesceees| aos 360000! Stk 100 


Stk 100 DoE. Union 4% guaranteed... 97 | 2130001 Stk 100 'Rhy mney, 6 %, 1864 ..nse.ceeeeees 120 
Stk 100 | Do Norfolk 5% Ext., 1846.. 850001, Stk 100 Somerset & Dorset 5 %, ket Pref.! .. 
Stk/100 | Do do 64% Ext., 1847.....000++| a 908802 Stk 100. Dodo5 % 2nd Preverence connee 
Stk/100 Dove 5% Wav. Val., 1847 ...| ... 3600002 Stk 100 | Do Bath Exten. 5 % 1 Pref. shrs.| 
Stk 100 | Do E. U. Harwich, 4% ......... 9 | 6566482 Stk 100 \Sonth Dewon, 5% ..-.ssereese-sesee-+. (118 
Stk 100 Do do Woodbridge Exten. do) 96 20242201 Stk!100 South-Eastexn, 44 % . couse .. 108 
Stk|100 Great Northern 6%  ....c0-00+-+.-- 123 23870512 Stk. 100 Do Ne 118 
3 M o 6° deem. a <n 
a S : - a te = _ ae ll * Failure of fulldividends in any given $-year notto be 
Stk 100 Dob% do at 5% 2 marke good out of the profits of any subseqaent ¢-year 
Stk 100 | DoLeeds, Brad., & Halifax, 6% 144 ; 
Stk 100 'Great Northof Scotiand,lstpref. .,. Lurks Leasep aT Fixep Rentars. 
Stk 100 Great Sth. & Wst. (Ireland) 4% 
Stk 100 |Great Western — Rent-charge : Leasing 
} perpetual guaranteed 5 %... ei: Name Companies. 
Stk 100 Do Consolidated guaran. 5% | » 14 








456000100 4!) ‘Lancaster and Carlisle, 4}%...... — — 


Stk 100 |Lancashire and Yorkshire 6%... 145 Stk 100 Birkenhead ......ccsccesseeee LN. W.OG. W 108 
Stk'100 Do Barnsley, 51 3s 100% ......' .. 100 all Do4)% Pret. ‘ od] DO cccccccccccei tha 
Stk 100 | Do6% (East Lancashire)......, ... Stk 100 Buckinghawshire .........|Lon. &} N.-W. eee 103 
Stk 100 | Do 44% (Blackburn purchase) Stk 100 Chester and ee os D0 cooveseseees 
Stk 100 London, Brighton,&S C 6% guar. 122 Stk 100 we . 
Stk 100 |[LCDSheerness Rent Charge <}% Sik 100 
Stk 100 London& N.W.C&Nuneatond% 12 Stk 100 Clydesdale, guaranteed.../Caledonian ... 
Stk 100 London&8. W.,7%,late3rdShra.| ... Btk100 Colehester, Stour Valley.../E.Union.& G.E. 
Stk 100 Do(Portsmuth. perpet. anns, ... Stk|100 Dundee, Perth, & Aiberd.J./Caledowian ... 
Stk 100 Manchester, Shef.,& Lincoln. “= Btk 100 Do Preference ........+..- i) om 
Stk 100 Do Ist Preference ....cecccsscvee! oes Stk 100 Do lat Class Preference) Deo ....... wecee 
Stk 100 | Do 4} Preference .........000.-.00 eos Stk 100 Bast Lincolp guar. 6 %.../\Great Northern 
Stk 100 | Do do f Stk 100 Gt. Eastern,Newm, &c.5% |Great Eastern..; ... 
10 6| Do do redeemable 6% | Stk.100 Do E. Anglian BO GBeccl ERD cerccccccoces 
Stk 100 DoRed 5%8.Y.Rentchargeli63 ... Stk\100 Do do C7 % onee 
Stk 100 Do Irred. do do oe Stk 100 Do«<o No. 1,6 % o 
Stk 100 Do7 % do do a Stk|100 Gt West., Briste! « Exeter, 
Srk LOO /Midtana 4% Con.Pert.Rent Chge !03} & Sth. Devon Cos. 44 % |Associatd.Co.'s|111 
Stk 100 Do 4% do guar. preference ... 103 10 | 10 |/Hammersa.ith & City 5 %\G.W.&Metropol 
Stk 100 North British Consol. 4%, No.1 Stk 100 Lancaster and Caniisle ... Lon. & N.-W...|2 
Sti|l00 North-Eastern—~Consolidated4% 10: Stk/100 Londen and Blackwal |...,Great Eastern. 
stk'100 =©Do Hull &Selby pur. 1871,44% Stkil00 Lo4e® ....... EE — eee 
Stk 100 Do 44% redeemable ............ L03 Stk 100 London and Greenwich...;South-Eastern 
Stk 100 §=DoG.N.E.4% ...... eee ° Btk VD = Do Preference .ereccerees, DO serscconeees| 
25 8? Do Berwick capita q..... nm Sts 100 ooevee/Great Eastern... 
t} 100 Do Stectn. & Daringtn.s- a% a Stk 100 » oe BO seve 
“tk 100 Do Stocktn & Darl. B& C, 6% 3 Stk'100 Midland, bradford, Pref. Midland.. 
*k\100 «Do West Hartlepool o...c0.0..11 Stk,100 | Do Matlock, 6 % ccccosccos, DO cevcscconces 
North Staffordshire .............. | 243 Stk,l00 Midi Kent (Cray Line) .,,. L.. C., & Dr... 
all Sevenoaks,Maidstone&Tunbridge|l09 | 60 all Northern & Eastern, 6 % Great Eastern 
”) \Bouth Devon, rent-charge..... 22 { 60 al) bo 6 % reat Easvern.,.. 
South-Dastern(Read.ans.1/ Os6d sob 100 }) N.-b.—Berwk 
CS = 1108 | Stk 100 cals &ENWAMLAKNL 17! 
BE RO BiWs 8 coccocccccepescces « | 105 Stk i100 North British Con. Lien... see... 


i 























RAILW AYS 5. 


Lines Leasep at Fixep Rentats—Continned 


Name. Leasing 
Companies. 
! 


llighest 
Price 


jNe otting. & Granth. R&C GreatNorthern 103 

|Preston and WYTC .eccoree/ Lad W.L. ¥! 48 
Stk,100 |Reyston, Hitch.and Shep. Great Northern/143 
Stk 100 Shrew sbury and Hereford) 

6 % Rent Charge Stk L&N-w &G.W.145 

Stk 100 Victoria 8tatn & Pimlico} 5 Watra. &c..208 
Stk'100 | Do 4b % ...cce-eseee it cusadesae 
20 | all West Lonaon, Class A ) ‘lw, Len. Ex. ee 
20 all Do Clase B......ccccsseee > Lon.d& N.-W. 
20 |‘ all SP RT csiescnenssenes 5 1 WH nnes 
Stk}100 |'Weymouth and Portland...\G. W & S. W.... 


oo 
-“ 


DRBENTURE Stocks. 


Autho-!| s ° 

rised | 3: Name. 

Issue. | 

6243951 Stk 100 Bristol and Exeter .......... ood 

$89161/) Stk 100 |Cornwall, guaranteed... 

4291501 Stk 100 ‘East London 

400000/, Stk 100 Do 1874 

4000001 Stk ie _Do 1875 . a oa 

ah % 101} 

-4 % 101 

Do _ euneoonennan a-e5 % 1122 

2926334 Stk 100 | Do B, 1867, redeemable. «5 %/120 

5488892/' Stk 100 |Great Northern anarooccesecases % |206 

46751537) Stk 100 |Great Western...... 4 % 104} 
668433!/ Stk 100 | Do .......... Noeon 44% 108 

37232~87) Stk 100 | Do. 6% 124 

2079968!) 3tk!100 | Deo. 5 % 127 
3577912) Stk 100 |Highland ....... coccccesS | cco 

41691847) Stk 100 Lancashire and Yorks shire. 4 %/104 
4473601) Stk | 100 |London and Blackwall ......43% |107 

1306239/| 3tk|100 |London, Brighton &€c.........4 %|108 

32350791) 3tk\100 | Doperpetual......ces0... 49% 113 

52410001) Stk|100 |Lond., Chat., & Dover Arb4$% 169 
714082/) Stk/1¢0 DO DB: ...ccccccnssscnsssnsovoreelio ‘0 108 

16645203) Stk|100 /London and North Western4 % (127 
317001) Stk/100 | Do ... 





eccccscoes ercepcedS | one 


10000007! Stk 100 (London & South Ww estern AA %, Hast 


2615:747| Stk|100 | Do do ia % \10 
1098301/ Stk 100 |London, Tilbury, &c...........«44 %,106 
3000007! Stk 100 |Moneheater Spelt ield, . & tc...5 %o | 125 

45629907) Sik 106 | Do do 44% | 114 
606126) Stk/100 [Metropolitan .. vote epee 
S5826R8! Stk\100 | D0 ..cccorcncccccaccsecees onl 
1391541/| 8tk|1e0 \Metropolitan District. 

20315778) Stk|100 |Midland...... . ccccccceee 
6343152 Stk 140 North British ........ 
4006781) Stk 190 Do E.P. and D.B,.. 
8852162i) Stk 100 |North Eamern... 
L138119/ Stk/100 ID  sescsensnntnnn 
98616/) Stk|1Q0 /North Lendon .......... 
11202817) 5tk/100 ‘North Staffordshire 
5520117! Stk}100 South Devon - 
166080) Stk/100 South Bastern Perpetual ...4 % (104 
42501507) Stk/100 Do do 1867-9..... esceseccesreed % [136 





Beirisu Posszssione, 


soe 100 100 Atlantic & St Lawrence shares 96 
309900 100 100 Do 6% Sterling Mort. Bonds) 99 
147300 Stk 100 Do 3rd Mortgage Deben., 1891 96 

70866001' Stk 100 ‘Bombay, Baroda &C. India g.5%, lis 
62613 10 10 |Buffalo& ae eco 
2976001100 100 | Dodo 6 % Bonds lst Mort......) 95 
a Do do 54% Bonds 2nd Mort... 85 
2000001 100 100 \Canada Southern, lst Mort. 7 %.. 58 
1350001100 100 ‘Demerara 7% perpet. preference)107 
1120007100 100 Do 7 % perpetual preference...|127 
2225620! Stk 100 ‘Bastern Bengal, guaranteed 5% 1:3 
26145920 Stk 100 Ea-t Indian, guaranteed 6 % oof hah 
10988694 Stk 100 Grand Trunk of Canada .........! 
600000/'100 1900 | Do Equip.Mort. Dee benre att 95 
600000100 all | Do 2nd | 
32181497100 100 Do let Preference Bonds......{ 40+ | 
23778081100 100 | Do2nd do sorocseccces| 27$ 
71669117 100 100 | Do 3rd do Stouak.........; 15 
90000! ... '100 | Do Island Pond Stl. Mt.D. Sep} 95 
300000! 100 100 | Do 5% Perpetual Deben. Sep. 71 
19306000 Stk 100 Great Indian Peninsula, gua.6% 114 

7002 20 12. Do New do 6%) 15 

6988 20 6| Do New do 5% 9 
21760 20 2\| Do New do 5%. 
255006| 20} 20}:/Great Western of Canada........., 63} 

647000//100 100 Do 5$ % Bonds, payable 1577-8) 85 
1127000)100 100 De6 % do do 1890...| 82 
248640//100 100 Do 6% Pref.con.tillJan.1, 1886; 40 
199040C/100 100 | De Perp.6 % Debenture Stock| 71 
206000/|/100 ai] ‘Internatn| Bridge,6 % Mort.Bds\i0l 
66000//100 160 | Do 6 % Mort. Pref. Share do,.)i@1 
100,000/| 100 ... ‘Levis (Quebec) & Kennebec Serip} ... 
8692950! Stk 100 Madras, guaranteed 6 % .......0)213 
1716, 20 2) Do do 5% nacrecess| 
1000000: Stk100 | De do MBN n2cc00e0s 107 
5000007; Stk 190 | Do ee 
100000C/! Stk 160 |Madras Irrigation & Canal, guar. ose 

20694) 60 50 |Melbourne& Hobson's Bay Unit.) 64 
ame 100 106 | Doe®% Bonds, payable 1880.,./ 104 
-- {100 100| Dob% do do 1896...)101 
$35000|100 all |Midiand of Canada, Stig IstMrt| 50 
210000! ... 100 N.of Canada, 6%, lst pref. -Bnds | 97 

285000/| ... 100! Do 6%, and do ot 
1332001/L00_ ... |Northern Exten.6%¢g.by N.ofCan.| 87 
44200/100 100 Do6% Improvement Mort....) 90 
4000000/' Stk 100 (Oude & Rohilkun. guar. 6% ...\LI3 
11075341] Stk 100 ‘Scinde,Punjaub, & Delni,gua.6% /112 

221161) 20 6 Do 5 % SNABCB ...cc00.0..0000-00000) 
2000000/| Stk 100 |South Indiaa, guaranteed 6%... \122 
oe IE” ED ccminencenn psoas woerecrceces eas 
Stk 100 Do 4 ‘ wtcnananal 1107 

650 100 I¢ Tasmanian M. Line L., guar.6% 

66000/'100 100 ‘Toronto, Grey, and Bruce Rail, of 

Canada, 7% Bends lst Mert, 
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RAILWAYS. RAILWAYS. BRITISH MINES. 
Fore1en RAILWAYS Foreign RaILway OBLIGATIONS | Autho-| ¢ 7 a 
ie . ) { ". rised @ | Paid. Name. | Closing 
Authe oo . es rs | Redeem. £8 | Issue.} 5 _ Prices 
rised 3 Name. tr | Name. ton | | aes — 
Ive. 5) had & } Yrs. At s™ 2000; 5 | all |Assheton,Limited.......... 2 1% 
— ———S—— OO > Sn | me 10340} 6 1 |Devon Great Consols .. lk 2ip 
60148 10 all Antwerp and Rotterdam .........) 20 20 | 83 | par Antwerp and Rotterdam......... 3 %| .. 612) ... 73 East Basset, ‘* Ulogan’’ : “ih 
90000 20 all Bahia & San Francso..L., ¢ 9} | loo; 7 jpar Bucharest and Giurgevc, evar. 6144) ee | 2/14/6 East Caradon.......scccoses 2 
42500, 6 al! Belgian Eastern Junction.........| 2} by Danubian ay 79 % | 102 | 6000) ... |6214/ |East Wheal Grenville...) ... cee 
35000 10 10 Bolivar, Limited ............ss00++-+ 8 | 100' & Laas Central Argentine so....cecserereee 98 1906) ... | 4/040 |Bast Lovell.......ccccocccc-s| ses ce 
99720 10 all Buenos Ayres, Gt. Southern, L. 11} | 0 ..[..) Do. pocseccomvodbees a” % 98 15000) ... all (Great Laxey, Limited..| 17 18 
380450 Stk. 100 Do6 % Debenture Stock ...... 106} | 100 38 | par Central Uruguay Monteviedo... 7 %| 80 18000 1 2/ +|Hingston Downs mend 2 oe 
61650 Stk.100 D0 7 % dO.........cesceecessesseeees 122 vee ove | eee Charkoff-Azoff, gua. by Russia & %| 85 aoe all Marke Valley..... ecorcccees| 14 2 
35000 10 | 10 Buenos Ayres & Ensenada Port, ove | ee | soe Charkow-Krementschg, guar... 5 %| 85 sov00] 4 | 3% Mwyndy on Ore, Lim.) 1} 13d 
{ Limited, 7 % Preference shs, 3! > par Dutch Indian, guaranteed ...... 44%} 90 1120) ... | 16/16/7|Providence,“UnyLelant”, 1 2 
60000, 20 all Central Argentine. L., gua.7 % 15} 843) 38 |par! Do 1869 .......0.... weedeat 4%} 90 612) ... 1} ‘South Caradon ..........110 130 
17440) 560 all Centra! Uruguay of Monteviedo 100 3 PAT | DO 1871 nrccccccoreccccree-e+ s0e-ee 5 %| ... 6123) «es | 6/5/86 South Condurfow .......... 4 5 
| 7 % guaranteed preference... 14 109 | 10 | par E. Argentine, 1 Mt. Deben, 1834 7 %| 63 496) ... 44/3/92 South Wheal Frances... : 1% 
8400 100 100 Coplape ahacahhenscneneniteeneeettinagtes 82 | 20) 96 | 26 Eastern of France .......... - § %| 123 12000' 6 | all |Tankerville, Limited......) 9} 10} 
60000; 16 | all |Diinaburg & Witepsk, L., Scrip) 163 | 4/75) 5& |Great Luxembourg .. «0 5%! 42 Oe a: | 17— 195 
69760' 16 | all | Do Registered ........e.ss0reees 16 | 20 | 76 | 25 | DO ssesscessserseecsereeee «5 %| 24 15000} 4%} all |Van, Limited... . 364 38) 
122000; 20 | all Duteh ‘thenish on } 27} | 100} +» |Havana and Matanza 7 %) 6000! ... (3216/8; West Basset ...... 4 6 
3000} 20 | 8 | Do New esse. il | sence ) aaa eae wceccaen TET ox 3000! ... | 12} | West Chiverton.. 17¢ 20 
25000; 20| 3 BD Bison cxcenveessareeess -+| 4% | 100 | 10 | par |Iquique and La Noria Railway 600... | 652 | West Seton..... trenereesenes| | 35 45 
32000} 20 | 20 /East Argentine, Limite: 1,g.7 "% 5} | | Peru, Mort. Deben. Scrip ...7 % | 43 } 512}... | 65 |Wheal Basset,“Redruth’| 15 20 
17600} 40 | 18 |European Central Railway, Lim. 100 ; ... | ... |Kursk Charkow Azow ........ eves & %| 84 5179 |9/12/6|Wheal Grenville ..... me 
| 1St 1S8UE .,..00-.s-eereeesereeseee se! see Leo - |100 |Matanzas and Sabanilla ......... 7%| 83 | = 
112500; 20 all |Lemberg-Czern.-Jassy, Li waited, 00 | 30 100 |Mexican, Class A Mortgage... 8 %); 91 | OLON r 7 r Tine 
| guaranteed 7%, 1st & 2nd iss. 93 | 100 | 26 100 | Do Bdo .......c000- eee 7 70 | c LONIAL AN D FOREIGN MINES. bE 
40000} 20 20 |Lima, Limitcd.....scoccsccesseseesees O | 200 | ce | oe | DoC do, 1874 x | 60 { 35000, 2 | all /Alamillos,Limited ...... 2 23 | 
11250} 20 | 20 | Metropolitan Rail of Cons tan- ol ade 1 ben Moscow-Jroslaw, guar by Rus 5 %/| 36 {| 80000; 1 {a Almada & Tirito Consol. ) : } 
tinople, Limited ......ccsse0.-s! «+s 100 | ... Moskow-Koursk ..........0cseesceses 6 %| 92 70000; 1 all Silver Miuing, Limited f | 
95000! 20 | all (Mexican, | imited ....s0.000000, If | 100 |... |... |National Pisca to Yca......s0. 5 %| «x 20000; 20 7 Australian svseseeseserees| 1b 2 
26595) 20 | all |Namor & Liege,gua by the 100 2§ 100 |Nassjo Oscarshamm, 1 Mt.Scrip 5 %| 57 | 20000} 10 7 Cape Copper, Li mited eee) 37 = 42 
14f per annum... ' Eel 11h 20 | 75 | 20 ‘Northern of France ............. 3 %\ 13 | 21000; 6& all ‘Colorado Perrib leLode,L|} 1} 12 
10000] 20 all! Do guaé % Pref} Governt. 25 20 83 | 22%; Do (late Charleroi) . ee 92945 1 16s Jon Pedro,Nrth di Rey,L.! 3 64d 
500000/|100 \100 |Nizam’s State Rail. (His High- 20 81 | par North of Spain Priority ...... 3% 10 | 23500; 10 | all Eberhardt&Aurora,Lim.| $ 9% 
| ness the) 6 % Guaran, Sc. ip 105 100... North-Western of Montevideo,L. : %| see alk 30000) 10 10 | Flagstaff, Limited ..0.0..| If 2 
150001 10 | all |N. Rail. of B. Ayres, L.,guar.7%; 8 | 100 99 | par Orleans and Rouen .......00... 3 %| 37 | 25000) 2 | all (Fortuna, Limited .........) 5% 6 
6000; 10 j all Do Debar Fed nsccccctcsccocecoeceses ll 100... 100 Ottoman (Smyrna to Aidin).. 8 %| 39 | 60000, 2 | ali Frontino & Bolivia Gld.L 2 2t 
4600} 10 | 10 | Do Ordinary ........ccccsrsscoceesse 9 20 99 | 20 'Paris,L.,&M. (Fusion Ancienne) 3 % | 123 | 27469) 10 9 |General Mining Ass.,L.| 4 3 
67290) Stk) 100 De 6 % Debenture Stock ...... 95 20 865 |par| Do (Fusion Nouvelle) ......... 3 %| 123 68000; 1} | 1/3/0 Kapunda, Limited.......... 1)  #d 
12250! 10 | al) Norwegian Trunk Preference... ... {| 100 85 (100 |Provincial rel-Vitebsk, guar.5 %| Sl | 20000) 6 | 6 |Last Chance Siiver Ming 
47500 20. | al) Ottoman (Smyrna to Aidin)...... 3} | 100 6 100 Recife & 3an Francisco ......... 6 % | ear of Utah, Limited ss... t i 
75000 20 | 20 Provincial Orel-Vitespk, guar.5% 16: } 100 5 160 | Do ..cccccccccceeecseccececeeeees oO RT kw 15000; 3 all |Linares, Limited ........, 54 6 
200000] Stk.|100 Recife & San Francisco, ia,g-7%! 88 | 20 90 ) par Royal Sardinian, A.... , SES 08 165000; 2 2 London & California, L, : ; 
81600 20 | 20 Riga and Dunaburg. ach 20 90 | par DoB. e0ceseose =) 66000; 6 56 New Quebrada, Limited. 32 43 
60000} 10 | 10 Royal Sardinian ..... 1; | 55 ... |par Royal Swedish ..... - 5 %! 64 50000} 4 | all |Pauuleillo Copper, Lim. 12 2} 
40000 10 | 10| Do Preference 5 | 100 |} ee Sagua La Grande,, -- 7 %! 88 10000, 20 all |Pontgibaud Silver Lead 
92000, 5 | all [Royal Swedish... 3 | use cee | oo San Paulo, 1877.. -6 %\101 | Mining and Smelting.. 16 18 
93000 4 fall | DOT % wersscrsere A Gin coke ike, 11 MIE Riccleesenccecss cece se 6 %/101 | 100000) 3 1 |Port Phillip, Limited... 4 3 
$1099; 20 | all Sambre ard Meuse....... +: 9% | 100 , 30 | par|San Paulo & Rio de Janeiro,guar. 6 %| 94 | 44000 5 all |Richmond Con, Ming,L. 8 8¢ 
20000 10 | all | Do 54 % Preference ........ sie | 1it 100 | 5 | par|Smyrna and Cassaba, Limited. 8 %|100 | 218100 100 all (Rio Tinto, Lin ited, 5 % 55 57 
100000 20 | all /San Paulo, Limited, gna. 7%...) 23 | 20/ 90 | 20 |S. Austrian and Upper Italian.. 3 %| 9} | 30000) 10 all |Russia Copper, Limited... 2) 3 
2060007 Stk. ail | Dod} % Debenture Stock ...... 30 20 | 98 |par| Do 1871........ ererccescccvcess 3%} OF | 120000; 1 all Scottish Australian,Lim. 14 1} 
20708 20 2 Smyena. and Cassaba, Limited ...| 9 | 20 | 99 | 20 |Southern of France . oo 3 %| 123 | 380000, 1 z | Do NGW cecccerescees seeeee par %p 
7500 20 | 20} Do7 % Preference ......... .....| 19 20 | 99 | 20 |South Italian .......ccccoccessscooes .3%| 8} 97500) 2 all |SierraButtesGoldMinig 
750000) 20 | all | South Austrian &Upper Italian...) 6} 100 | 37 | par |Swedish Central, Lim., ist Mort.5 % 71 _Limited, Ordinary .. 3 WW 
184000 20 | all |Southorn Of France ..scccsceee) see 100 | w+ | we | Do Serip, all paid ....0....s0e0e f 54%} 41 | 253000 Stk} 100 |St John del key, Lim. 340 360 
16480 10 | all! lSwedish Central, Limited cee | Eh sects | se Tamboff-Kozloil, guaranteed... 5 %| 80 | 15000 4 | all |Sweetland Creek Gid.,L 3 4 
Oe AES | eee een en | 1% | 20} 92 | par/Varna......... See 3%) 24 43174 30 «» |United Mexican, Lim.| li 23 
26757 8, all |Weet Flanders....«...0.00 10 ee tee TDs .cqmseencesterpercesscened 6) 3s 10000, 10 6 |VanconverCoal,Limited, 1 lp 
14000 10 all | Dy 64% Preference ............ 11 20 | 94| 20 |Western. & N.-West.of France 3 %| 123 75000 1 all |York Peninsula,Limited }% 4 
r ‘i | 
OFFICIAL RAILWAY TRAFFIC RETURNS. 
oo j 
Revenue past Half-year. ' RECEIPTS. = .| Aggregate 
Capital -_ 3 Dividend per cent. " a B asa - Miles | 
W ork- Interest _ | | Merchn- FS} Receipts of | 
Expended Wor e | ; | ne | open in 
Gross ing Ex- Rents, Name of Railway. | Week |Passen-| dise, | 7,+,; | Same |"*| Half-year. 
ex Leased Re- | renses, and 2nd half ist half Ind half | gers, | mineris, - week |€ | at 
Taxes, Prefer- = | ending |parcels,| cattle eceipts o ne — 
Lines. ceipts. & Duty. ences. 1974. 1875. 1876. i &. | &. 1876. |G | 1876. 18765. — 1876, 
—____ ee } asaei — 
£ z £ £ Tree Zed ésd 1876 & | & £ £ £) £ | £ ££) 28 
ime 4 ‘a si pom oi on Belfast and County Down... June 30 741 419 151 872 | 26 24537) 24248, 444) 44% 
1427102 | 100418 62053 20949'3100 3100. 3150 Belfast & Northern Counties 30, 2378 2204 4582 4092 | 33, $6770, 90152, 1364) 1364 
26452338 (1446808, 680168, 458931| 2159 3 26 | 3 12 6 |*Caledomian........cccccccecessesss July 2 23217 $450) | 57717 59990 | 78! 1182956, 1193064 739 | 738 
202760 | 126377, 51706 «61197, 1150) 2 60 2100 |Dublin, Wicklow, and Wexfd June 1g ane we ©6«Csd|(ié‘éaAK 4133 | 38 oot _ 122 122 
4722103 | 239195, 107957 79987, 3 10 0 3 50 | 3 6 O  Purmess.ic.cc.ccsccccoceesceseeseeees July 2  1787| 6501 | 8288 8732 | 81) 219892, 22727); 192 | 102 
9024157 | 462375) 265373 110634, 1160, 2 00 117 6 *Giasgow and South-Western 1 eae I 20199 18974 | 64, 387077) 383238, 3164) 3155 
90496689 (1453488 828505 600326)... ove 0 10 0 Great Eastern........c.cccceeseres 2, 27648 | 22721 50369 49261 | 66; 50369 49261, 7645) 7644 
25326240 1638915, 805079 408342} 4 26 | 2150 3 16 O |Great Northern ....c.ccsccsccoees 2) 26348 | 29190 | 56036! 54840 | 108, 56036) 54840 640 | 523 
8182253 | 131669) 63644, 60246)0 60/1100) 1 00 }*Great North of Scotland ...... 1; 3079| 2774} 5853 | 5942 | 22) 112165, 110300, 266g) 2563 
6701696 | 384021, 202926, 38670/ 2100} 3126 215 0 GtSouthern &Western(irish) June 30 8413 7593 16036 14398 | 36 ove ** 466 | 445 
61825834 2957950 1642155 1109641 | 2100,1176:2 76 *Great Western ..........00.. July 2) 69219 64631 | 133800 | 132138 | 66) 2802045 2720714 2029 | 1508 
28210859 1855485 1088996 337190} 3 50,3 00 3 OO Lancashire and Yorkshire ... 2 28296 | 37706} 66002 | 68266 | 151; 66002) 68266, 4373) 430 
65736764 4826176|2660386 1145916 3126 | 3 26 3 126 London & North-Western, &c. 2' 84800 | 98754 | 183554 | 191663 | 115) 4324449) 4354884,2688 [1083 
18438857 | 965309) 426423 2925183 560/176 3126 London, Brighton & S. Coast 1) 28775 8137 | 36912 | 35818 97; 36912 36818 378%) 376% | 
19511570 1130055) 696156 284634) 3 26/2 76.3 6 0 |London and South-Western... 2, 32026 | 13111 | 45137 41561 } 72) 949305, 919635) 623 | 623 
21915031 _ 563180, 308014, 168040) ,,, hee na London, Chatham, and Dover 9| 17782} 4073 21856 21561 | 243) 21855 2156] 1534) 163} 
tee ere | ase -- | 2100/2100 ane London, Tilbury, & Southend 2; 1715 | 449 a164{ « | Sw see 45 | 46 
20860196 | 37331) 482625, 386421, 1 10 0 | 0100) 2 00 \Manch., Sheflield, & Lnclnsh. 2 10146 22009 32155 3:355 | 123; 761503 92838 2595 2595 
792339 | 66620) 25657, 2029/6 00) 6 00 6 100 Maryport and Carlisle .........June 25 551 2076 2627 2464 | 68; 61938 62231; 53 38 
8102799 | 241050) 92088, 96960; 1100 1176 2 00 |Metropolitan ...... July 2) ae ee =| 10547 | 9537 |23'8; 10547 9537; 8 8 
630467 | 11613) 6890, 5929) .., ove a St John’s Wood .......0 ' a -» | 603] 593 | S44 6u2 691; 12 14 
6608290 | 135603) 62065) 73424) one «+ |Metropolitan District .. a. cep 5539 5274 | 698) 143063 136133, 83 8 
| 65483192 |309848€ 1714.06, 816831) 3 60/3 00 3 00 Midlands. saadistsiichesiniansan 3) 41721 | 73346 | 115067 | 110227 | r09| 115067) 110247 L065¢| 9703 
4045938 | 241792) 1351065, 4845652 560 2 00 2100 Midland Great Western (Irish) June 30; 5513 6071 11584 | 6016 33, 2310v8 217517 343 348 
23061898 (1125109) 6583413) 457403} 0150! 2 00 2 2 6 North British....cccoccccoccoeee JULY 2; 18987 23343 | 42330 | 45376 50, 919060 922145) SHR 84232 
1577880 |3401998/1558561' 7686444126 4 26 4 76 North-Basterm. ‘ iy ; 1} 45981 89093 | 135074 | 135899 95! 9123872 3180795 Lal 14008 
8770017 | 197284, 92546' 48128}2100 3 00 % 00 North London... 2} 8076 | 2050] 7126 | 6398 | G04) 7126, G803) 12) 
7577013. | $80385| 181862| 10792111 60/0176 1 50) iui eee at od tot | ooh an. - 4} ne} Ms 
| | eeOereresscceceveessscoeces 2 soe | eee 5D | ese | - . ‘ 
1227845 | 60672} 25916) 3475551 50 ... -» Rhymney... ca a 8 2734 | 2408) 76] 2724 2402) 365) 36} 
19578957 |1066195| 466587, 294700 3 60,1176 3150 South-Eastern 4 aie 1) 31389 9454 40843 41340 | 116 40343 41340 350 350 
¢ 2068359 281966) 147656, 428706 ©0 2100 6 00 Taif Vale ... : aie. t ve 3613 | 9044 | 128) 3613, Honk) 67 = 
ac eee S| eee eh a OO OO oe wa Fe si: aks | Diet * eh - | 1055) sans 
1807379 | $2136) 46201) 347881 60). | 1:15 0 | Waterford and Limerick...... June 30) 1333 | 1782 | 3120 | 2530 | 22, 67668, Giese) Wilt] 144 
Goel fa COLONIAL AND “FOREIGN. P 
Week, Receipts “Total receipte. "Week, Receipts Total receipts | Week; Keceipts. cotat ro 
Name. endng 1876 | 1875 1876 1875. | Name. endng, 1876 1875 1876 1375 | Name. lendng! 1876 | 1876 | i876 | 1876 
i } - - aii eeaiiiantann and | eect] | wee eee 
Bahia &S, Francisco Mayl3) 619 S20 16967 20878 * Gt. West. of Canada Jno. 3¢ 15403) 16018 cco | cto 8 BAMBRO: scccccsscccesse |Apr.22 13921 10886 ose eee 
Bombay, B.,&C.1. 27 17519) 17332, 322157, 309666 | Madras ......00... Mayl3, 9923| 11140 ... | a] Indus §. Flotilla, 22) 2670, 1336 wwe | we | 
Detroit Milwaukee Jne.15 3640, 3725, .. _ New South Wales.. Marl8\ 10046| 12410 133435 109746 | Smyrna & Cassaba)Jne.18) 2730, 1610 50446 45013 | 
East Indian . May27\ 67772 46107 1236928! 1109645 | N. of Buenos Ayres}May 7| 1197} 1223) 24180 25008 | Sth, Austrian line. 16 72928, 69636 1341107 1413696 | 
| pdubbulpore “ 27| 3886) 2948, 86822) 87439 | Northern of France Jne. 9; 80128] 83484 1916747, 1815370 Upper Italy...... 16; 70110; 64317 1062200)16 — 
| Eastern Bengal ....Apr.29) 4148} 4311)... Ottoman ......e0. | 17 1087| 895, 40838! 27167 | South Indian ......\Mayl3, 4541) 1586 aa = 
@. Trunk of Canada July 1 37200| 3700c) Paris and Orleans... 9! 793311 77383)17382 105) 16993! 3 Southern of France| Jne. 9, 36676, 35550) 7 2) 818497 
@.IndianPeninsula May 12 am 42151) oir a 990911 Paris and Mediter.. 9)205491|210137 oa W. & N.-W. France| 9 61870, 641221190129) LOV6253 
ie ae Oy lll a tie =e - a A | adiaaall - = 
* The aggregate is reckoned in 1 these cases fer the half- year beginning Ist February, 
—— 
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SUEZ MARITIME CANAL COMPANY. 


GENERAL MEETING OF SHAREHOLDERS, | 
HELD ON THE 27™ JUNE, 1876. 
























Report read by M. FERDINAND DE LESSEPS in the name of the 
Board of Directors. 






FINANCIAL SITUATION. the Committee, the emvluments of the superior direction of the | 
YEAR 1875. f ¢ | undertaking have, from the commencement, been exclusively | 
taken from that sum, your Directors being desirous that no || 













ipts 5 Bc isisecentohuss 30,827,194 72 : : ; : 

Those of 1874 ‘had oon aati ‘hebionenteenis 26 383,515 15 | expense relative to the ‘direction should appear in the annual | 
"__* | accounts before the shareholders had received a dividend. | 
Tncrease in 1875. .....ssseseeeseseesesseessees 4,443,679 57 | "The 753,813f 64c, representing the 71 per cent. reserved for | 
—or nearly 17 per cent. emacsne «| the Shareholders on the net profits, will permit a distribu- || 
— see pei menos pirtaerncinaaties Sg 17,798,408 9 tion of 1f 88c per share, which after your approval will be || 

a doting i eee ae Sotho, wine 759.806 g3 | Paid at the same time as the half-year’s interest of 12f 50c 
1 oa P ro = : - name ree " | falling due on the Ist July next. 

The expenses in 1875 were not greater than in 1874, notwith- The year 1874, in consequence of the funding of the interest 







standing the increase of the traffic, and, so far, we have every on the shares for the first half-year, had been balanced by a 















































Statutes, to commence the formation of a reserve 55,879 43 reduced to 386.099 47 
SERRE EERE HERE R EEE H ORR Ree Oo Ve | 


which has been paid from the disposable resources of the 
construction account. | 








Leaving a net balance of profits Of ..........seseecee eeeeeeee 1,061,709 35 
—which, in conformity with the Statutes, we propose to dis- 





a » a that 54 re nee ne a — lus of 2,614,873f 43c (not available for distribution as divi- | 
e general receipts, including a balance o , Ye | dend); your Board proposes to take from that sum to meet || 
belonging to previous years of which the accounts were closed, | the Statutory amortisation of shares for the years 1870 to 
amounted to 30,844,635£ 91c, from which we have taken the | 1874, 466,5008 ; and with the balance of 2,148,373f 43c to form |! 
sums necessary to meet the following charges :— a special fund to ensure, if necessary, the settlement of our 
. eee ae omer i f © | ordinary expenses, and to meet extraordinary or unforeseen 
ne en maintenance, and working ex- 908.095 go | Charges, Without their forming an exceptional burden on the {| 
pee ceeseccerececcseceresceesseseeresecessoseeceecseseoess 9,IVS,UID OV] Cannes 3 a - j 
Settlements belonging to previous years .............+0++- 148,139 4, 7°4"s - which they may occur. ; 
Provision for renewal of plant..............csecssesssssseesees 250,000 0 During last year the construction account was charged :— 
Amortisation of material of y pw services bea snare 125,812 61 | For the final works for prolonging the western jetty of f e || 
oe to the xp ~ socal overnment in working 0 164.874 88 Port Said, and for new stone facings on the banks cf 
@ domaine in COMMON ........+.++++ssserseresesererens 4,374 | adi aes dees 253,462 16 
Interest and redemption of obligations and thirty years ea elias For depreciated value of a part of the material belonging 
NE ge acer Sebeiekpbkcvncn: ccseuinebenbess oa : | to the period of construction, and not utilisable for the 
st of funded co ODDS ..s.eeseeeee sorsenenenenenees _1,700,00 IIIT sila dbcdendnd is sastancasepeneseiammibuaneiaie tame 103,900 0 
Interest Of Shares ........sseeseereeseereeseersesesseerecneseeeens oo 0 | For settlement of expenses belonging to the closed years 
Redemption of capital ..........sssesseessseererereeeseeseerens 60,500 9 | ESTO-TL sesssssessessnessnsensessnessnsssneesnessncsssenseesncssnees 32,615 81 || 
Total ..sereeesrerersereressserersenssersensnsenens 29,727,047 13 ST scasiteniinashibiischitiandisiabaictioimenntsenesetinses 389,977 97 || 
eesti tahoe 1788 117.588 78 Deducting receipts ..........cccccsscscsserecseessescccscsoccesecs 3,878 50 | 
From which five per cent. is taken, as required by the The augmentation in the general inventory is ' 















7 
tribute as follows :— | WORKING. 
laceanitibiah f c | Transit Service. 
1 SP ee IND Vcc ccsccdncdeetencnéescocsecse 753,813 6 . oe ant 

| 15 rr 1 ; Rayplien ‘Gumaun psscescovasecscens 159 256 0 |. During the year 1875, 1,494 vessels, measuring 2,940,708 
10 —_— ND Sito se cecitesieebibepeunedren 106,170 93 | tons of real capacity, passed through the Canal. Since the || 
2 —_ Board of Directors ...... a ee 21,234 19 | inauguration the traffic has been as follows :— 
2 _ SEIIED .. ccccoscncoscerecccerccescosocones 21,234 19 | Gross Receipts. || 
—_—_—_— Year. Vessels Tonnage. francs. || 

DORE ncucuravvrececvecensocessovenenssencocsevece 1,€61,709 85 | 1870 .........s0-sessessseseeees SD spesiith 654,915 ...... 5,159,327 
You may have remarked, gentlemen, that the amortisation a tennanaenneNeNENDonaRN - ia no went ai senees aoe 
of the shares has only commenced tbis year; we had in fact 1873 sEproenennnteer paannsente ‘298 nor 9'085'072 oa 99°897 319 
to observe the prescriptions of the Statutes according to which ene ereeccorssones : i. oo a | 
| the first disposable resources, after payment of five per cent. | jg75 77” ggg 2,940,708 ...... 28,886,302 || 






interest to the shares, should be applied to the amortisation 
before any payment of a dividend. 

The shares redeemed will receive 500 francs, and a dividend 
share, which with the exception of the interest of 25 franes, 
will have the same rights as the capital shares. 


The two per cent. reverting to the Board will be deducted 
from the annual allowance fixed in 1802, in accord with Art. 
29 of the €tatutes, by the first general meeting, in place of 
the three per cent. of the profits, the reduction of which to 
two per cent. we spontaneously proposed to you in 1871. The average tonnage per vessel in 1873, was 1,777; in 1874, 


In future the sum arising from the two per cent. of the Board | 1,917; and in 1875, 1,968. 
will continue to be employed in the successive reduction of the During the year 1875, 209 vessels measuring together | 
annual allowance until the latter shall be completely extinct, | 287,377 tons of real capacity, passed through the Canal for |( 
and shall cease to appear in the Company’s exvenditure. the first time, increasing the fleet employing the Canal. 
Although, according to the Statutes, the allowance was ex- The first half of the present year has suffered from a crisis, 
clusively intended to remunerate the labours of tae Board and financial, commercial, and political, notwithstanding which || 





The increase in 1875 compared with the previous year was 
16°19 per cent. 

During that year 84,446 passengers passed through the 
Canal, an increase of 14°74 per cent. on 1874. 

Among the vessels of great draft of water that made the 
passage was the English steamer Hankow, with 7°47 metres 
(twenty-eight feet), Sixteen other vessels, with a draft of 
more than seven metres, also passed. 
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} 
the incfease of traffic obtained last year has been largely 


maintained. We believe we may count on a winter campaign | charges. 


that will make amends for the abatement observed in the first 
half of the year. At the end of May, the exports of cotton 
from Bombay to Europe, since the lst January, only amounted 
to 558,000 bales, whilst in the same period of 1875, 990,000 
bales had been exported. There is consequently reason to 
believe that during the months of the dead season in which 
we are entering, the receipts will be increased by that mer- 
chandise. We derive a satisfaction from seeing maintained 
during the first half of 1876, the great development of the 
traffic in 1875, in spite of the legitimate apprehensions which 
have paralysed the operations of merchants and shippers. 


Service of the Domaime, 


The total extent of land so'd on account of the common 
domaine in 1875, was 9,926°57 metres, at Port Said, making a 
total of 80,086°78 metres, disposed of since the working in 
common. 


The general receipts of the service in 1875, amounted to 
891,022 39c, including 201,422f 24c for the sale of buildings, 
and 263,532f 85c for rent and divers receipts. 


The average price of the lands sold in 1875, was 48f 25c per 
metre. 


As we had announced, our different services are centralising 
on the Asiatic bank of Port Said, our depots of coal and 
heavy stores, in order to utilise the ground on the African 
side which is of great value. Some experiments in cultivation 
made by us at Ismailia are giving satisfactory results. Plan- 
tations of mulberry trees, lebachs, filaos, esparto grass, and 
tamarix, bave been successfully made at Ismailia, at Port 
Said, and even on the terre-plein of Suez, where our establish- 
| ments, exposed to a burning sun, were deprived of every kind 
of vegetation. 


Water Service. 

In 1875 the machines: t Ismailia distributed at Port Said 
and the camps 317,006 cubic metres (tons) of water. The 
average delivery per day in 1875 was 76 metres less than in 
1874. The difference is explained by the diminished work of 
the dredging machines employed in scouring the Canal, and 
by a continued supervision. In fact, although the quantity of 
water shows a decrease of 27,633 tons, the receipts increased 
by 6,704f, amounting to 90,487f49c. The Central Canal which 
brings the fresh water from the Ismaileh Canal to the 
machines is in perfect condition. 


Works and Maintenance. 


In 1875, as in 1874, our works have been limited to the 
maintenance of the Canal and the ports. The improvements 
we had proposed to facilitate the navigation remain in the 
state of a project, the rate of the tolls imposed on us not 
having permitted us to carry out the plan as we had desired. 
We have not, however, interrupted the work of protecting the 
banks with a rock facing. 


The maintenance of the outer basin of Port Said comprises 
two distinct operations—(1) the scouring of the Canal con- 
fined within the jetties, with our ordinary dredging machines; 
| (2) the removal with the marine dredge of the sand brought 
| up by the sea. The dredging in the Canal in 1873 required 
| the removal of 236,500 cubic metres, and outside the jetties 

140,000 ; together 375,500 metres ; in 1874 the same work had 
been in the Canal 405,000 metres, and in the roadstead 179,000 
metres; total 584,000 metres.. 


That important diminution permits us to believe that we 

| have solved, in the most economical manner possible, the pro- 

blem of the permanent maintenance of the entrance to the 

Canal. The dredging of the great Ismail basin at Port Said 

amounted in 1875 to 190,000 cubic metres. That work gave to 

| that basin its maximum depth throughout. The maintenance 

of the sidings and bed of the Canal required last year the 

removal with the dredge of 721,000 cubic metres, divided as 
follows :— 


Section of Port Said, 360,000 metres; section of Ismaila, 
154,000; section of Suez, 270,000—total, 721,000 cubic 
metres. 


The dry excavations between the two seas in 1875 were only 
52,700 metres. 24,530 cubic metres of stone were employed 
during the year in facing the banks. That work of improve- 
ment responds to the development of the traffic. 


‘The passage, effected with the greatest facility, by steamers 
with nearly eight metres draft of water, and 1.0 metres long, 
has proved the perfect state of navigability of the Canal. 
Soundings taken in the Bitter Lakes have shown that the bank 
of salt which forms the bottom is gradually dissolving. That 
result, which we bad anticipated, increases the facility of na- 
vigation by giving a greater depth to the lakes. 

We have prepared to substitute for the old lighters for re- 
moving the sand new apparatus provided with improved ma- 
| chines. 
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| the different questions which have arisen between the Com- 
| pany and those who use the Canal, and also to introduce an 


Our workshops, furnished with the best machinery, | 
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continue to assist vessels which require their aid, at moderate 





GENERAL SITUATION. 


Our report of the 2nd August, 1875, gave you an account of 
the negotiations entered into at Constantinople after the re- 
duction in the tariffs imposed on us. We at the same time 
informed you that those negotiations had been broken off by 
us because we had reasons to believe that they had the very 
dangerous tendency to lead to the intervention of a foreign 
Government, with the object of having the Canal managed by 
an international commission like that for the mouths of the 
Danube. 

After having declared that a private company, which had 
invested its capital by a contract, without the guarantee or 
intervention of any foreign Government, could not recognise 
the right of a diplomatic conference to interpret and remodel 
arbitrarily its deed of association, we took up the position of 
a reserve of our rights under legal protest, und we awaited 
favourable circumstances to obtain justice. 


An unforeseen event occurred to change the situation. The 
Egyptian Government sold to the English the financial parti- 
cipation it had acquired at the foundation of our Company, to 
avoid the inconveniences of the abstention of English 
capital. In fsct, Mohammed Said, the creator of the Suez 
Canal, had announced from the commencement that he held 
at the disposal of England and other foreign countries, the re- 
mainder of the shares taken by him, in order that the French 
shareholders should not be the sole proprietors, and that the 
Company might be legally constituted by the subscription of 
the whole of the shares. 


The eyes of the British Cabinet having been suddenly 
opened, and the advantages of a regular participation in our 
enterprise having become evident to it, the possession of the 
Egyptian shares was about to make of our former adversaries 
real partners, who had no longer an interest in opposing us. 


That was the view we took of the matter when the important 
fact of the purchase by England of 172,602 shares in the Suez 
Canal was announced, and contrary to the fears then mani- 
fested on all sides, we did not hesitate to make publicly 
known our opinion on the subject. 


In the House of Commons, on the 8th February last, 
M. Disraeli considered the question from the same stand-point, 
and related fairly the divers incidents which had preceded 
and followed the decision come to at Constantinople. Here, 
gentlemen, we will quote textually, the declarations of the 
members of the English Cabinet, because they constitute 
formal engagements quite reassuring to those in whose minds 
the recollection of our former conflict may have left any 
disquietude :— 

Affairs had got to such a point, that a force of ten thou- 
sand men was ordered to the scene of action, and it was only 
at the last moment that the President of the Canal abandoned 
his hostile preparations, but under protest—a protest still 
continually renewed—calling on the Porte as Suzerain, to 
reimburse and compensate the Company for the loss which 
they had experienced by adopting the tariffs forced upon 
them. From that moment it became a matter of great 
interest to those responsible for the government of this 
country, to see what could be done to remedy those relations 
with the Suez Canal...... The question is not a were alternation 
between abstract right and overwhelming force. That is not 
the way in which the world is governed. The world is 
governed by concilixtion, compromise, influence, varied in- 
terests, the recognitiou of the rights of others, coupled with 
the assertion of one’s own, and in addition, by a general con- 
viction, resulting from explanation and good understanding, 
that it is for the interest of all parties that matters should be 
conducted in a satisfactory and peaceful manner.” 

On the same day, Lord Derby, Minister of Foreign Affairs, 
said in the House of Lords :-— 


“Ido not wish to be unjust to Lord Palmerston, but I 
admit that the Canal was made in spite of the opposition of 
the English Government. The Viceroy was anxious to sell 
his shares. The Canal is our high road to India, and more 
than three-fourths of the tonnage which uses the Canal belongs 
tous. We saw our way to acquire an influence in the under- 
taking, and we seized that opportunity...... Negouations have 
been opened with M. de Lesseps to arrive au au adjustment of 


English element in the management. There have been no 
underhand proceedings, and I would simply say that we used 
the opportunity which presented itself. After the first moment 
of surprise, I do not believe there exists in any country in the 
world the slightest distrust as to our policy ou this subject.” 


In the House of Commons, on the I4th February, Sir 
Statford Northcote, Chancellor of the Exchequer, said :--- 


“The great enterprise of the Suez Canal is one which from 
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its first inception has attracted the attention of this country. | the enterprise, we spontaneously engaged, in the absence of 


It has been the subject of much criticism and of many 
doubts. There were doubts in the first instance whether: the 


the Board, and independently of our Convention, to ask the 
Khedive of Egypt to approve beforehand of a modification of 


enterprise was one that could possibly be accomplished. There the Statutes to increase the number of Directors from twenty- 


were also doubts whether, if accomplished, it would be of any 
advantage to England. There were doubts also whether in 
| the event of its being carried through, it would not produce 
} political consequences which might be disadvantageous to this 
country. And the result was that the Parliament and the 
Government of England held aloof at the beginning of the 
undertaking from assisting in its commencement, and not 
only held aloof but discouraged, and, perhaps, it may not un- 
fairly be said, to some extent impeded the operations of the 
| projector. I think that subsequent events have shown that 
| this is one of those cases in which the old saying applies— 
that incredulity has also its dupes; for I cannot help thinking 
that if the English nation had taken a somewhat different 
line on the first commencement of the undertaking, some of 
| the disadvintages which have been experienced of late years 


might have been avoided. However, the doubts which were | 


| Selle, and very honestly and very naturally felt, with regard 
to this enterprise, have been gradually dispelled under the in- 
| fluence of facts. 
,and has been proved to be of great advantage to England, 
| while as respects the political inconveniences that would result 
'from it, they are at all events as yet undeveloped. The 
| Canal, at any rate, is a fact. 


“We believe that this purchase is one which has been, 
and will be, advantageous to all parties concerned. We be- 
| lieve that it will be of advantage to this country, to the ruler 
| of Egypt, and to the great Company with which we have now 
associated ourselves. Our feelings towards the great Com- 
| pany and its distinguished founder and leading promoters are 
_ those entirely of friendJiness, and a desire to associate our- 
selves in every way with this important undertaking. More 
than that, I think that England made a great mistake in her 
incredulity at the outset. I hope it is not too late now to 
|associate ourselves with this Company, now that it has 
attained a position of prosperity. We believe that the effect 
of our taking our proper place in this matter, no longer sepa- 
rating ourselves in our character as customers from our inte- 
rests as shareholders—but rather, I should say, combining 
the character of shareholders with that of customers—will be 
to strengthen and perpetuate, and insure the duration of this 
great work. It is destined to be an eternal possession of the 
human race, and it will, I am sure, be a proud satisfaction 
to us if England fulfils her proper part in securing and con- 
solidating this great enterprise.” 


The subject of the purchase of the shares having come up 
afresh in the sitting of the 2lst February, the Marquis of 
Hartington said :— 

“ The English Government had in no way succeeded to the 

| Suzerain rights of the Khedive over the Canal, as was acknow- 
ledged by Lord Derby in his despatch to Major-General 
Stanton, dated December 6th, 1875. He wrote:— 


‘“** You will, moreover, explain that Her Majesty’s Govern- 
ment would regard asa violation of the firman of the Porte, 
and ae inconsistent with the integrity of the Ottoman Empire, 
any act of the Kiedive dispossessing himself in any manner 
of the control over the Suez Canal, which has been secured to 
his Highness by the Company’s Concex.ions and Statutes, and 
which has been confirmed by the Porte.’ ” 


| Before such manifestations, gentlemen, you will compre- 
| hend the conciliatory dispositions of the Board. We were 
| consequently authorised to conclude in Egypt, with Colonel 
| Stokes, duly authorised by his Government, an arrangement 
ad referendum. It will be submitted to you as soon as the 
Cabinet of London, which has already given its adhesion to 
the arrangement, shall have informed us of the result of its 
negotiations. We think it advisable, in the interest of the 
negotiations engaged in direct by the British Government, to 
imitate the reserve observed recently by the English Ministry 
in replying to a question addressed to it by a member of Par- 
liament. We will only quote the conclusion of the protocols 
in which were discussed, during several sittings, the questions 
relative to the proposed arrangement :— 

* Colonel Stokes expresses his satisfaction that the negotia- 
tions with M. de Lesseps bave terminated by so complete a 
solution of the difficulties which have existed for some years, 
and his earnest desire for the prosperity of the great work of 
the Suez Canal.” e 

“M. de Lesseps expresses, on his side, to Colonel Stokes, his 
satisfaction at seeing that all difficulties have now ceased 
between the Queen’s Government and the Company, and is 
certain that the adjunction of English directors would become 
supporters and friends of the other members of the Board.” 


Taking into consideration Art. 24 of the Statutes, according 
to which our Company should be directed by a number of 
— representing the principal nationalities interested in 


—_—___ 


The Canal has been made, has been opened, | 


one to twenty-four, in order that the English nation, which is 
interested in the enterprise, might be represented in it. 


We shall have to propose to you in this meeting, with the 
modification of the Statutes, the election of three English Di- 
rectors who have been designated to us to hold their functions 
under the same conditions, and with the same obligations as 
their French colleagues. We had always thought that the 
more the details of our management were examined, the more 
interest would be taken in our enterprise, and the more sincere | 
and devoted partisans it would obtain. In virtue of that | 
principle we were desirous of admitting to our Board, repre- 
sentatives of our new and great partner, England, who is, at 
the same time, the chief customer of the Canal. 


Concerning the tonnage question, which kept us in a state | 
of hostility against an adverse policy, we had counted on the | 
perseverance of which you have given such constant proofs, 
had it been necessary to continue the conflict, but the moment 
of conciliation has arrived in due time. A wise spirit of con- 


| ciliation, of which the English Minister spoke with such 
| eloquence, is often the salvation of menaced society. We have | 


shown amidst the gravest difficulties, and after energetic re- | 
sistance, that we knew how to adapt ourselves to it. 


Thus having, in 1854, the Concession of the Canal contested 
by a powerful political opposition, we employed five years in 
preparatory studies, instead of forming our Company. 

When the financial association was formed, the same | 
policy afterwards forced the Egyptian Government to sup- 
press the contingents of 20,000 workmen, paid and victualled 
by the Company, and which number was equal to a diminution 
in the military contingent of Egypt; to take from us 60,000 
hectares (24 acres) of land fit for cultivation along the fresh 
water canal; to purchase from us 10,000 hectares of the fine 
estate of the Ouady; to deprive the Company of the freedom 
of customs, post office, and telegraphs in the isthmus, &c. 

It will not be out of place to rectify here the impression 
that may have been caused by recent publications relative to 
the Egyptian finances, in which the outlay by Egypt for the 
Canal has been singularly exaggerated. 

The Company never demanded any subvention. It had by 
its contracts the means of living and prospering without any 
assistance. The sums which Egypt under political pressure, 
was obliged to pay to the Company were only a just and in- 
sufficient compensation for infringements on its rights. 

For example :— 


The indemnity fixed by the arbitral sentence of the Emperor 
Napoleon IIL. on the 6th July, 1864, amounted, for the with- 
drawal of the workmen, to 38 millions of franes; for the 
60,000 hectares, 30 millions; for the retrocession of the fresh 
water canal, 10 millions; for the redemption of the dues on | 
the fresh water canal, 6 millions; together, 84 millions. To} 
that sum must be added, for the sale of the Ouady, which had 
been purchased with our money (10,000 hectares farmed at | 
500,000f), 10 millions; for the redemption of the freedom of | 


| customs, post office, telegraphs, warehouses of Damietta and | 


Cairo, establishments created along the Canal outside of Port | 

Said, Ismailia, and the terre-plein of Suez, 30 millions—total, 

124 millions. 
That sum is far from the 400 millions of francs mentioned. 


You will remark, that we have not named among the 
sacrifices made by the Egyptian Government, the value of the | 
177,642 shares purchased in the public subscription at the | 
price of 500, that is to say, 88,821,000f, of which the interests | 
of five per cent. have always been regularly paid. Those shares, 
at the average price of 730f, are worth 129,678,660f, giving, in 
addition to the interests received during seventeen years, an | 
increase of 40) per cent. in the capital invested. The Egyptian | 
Government did not, therefore, make an unfortunate | 
speculation. : 


An important event has occurred in Egypt since our last 


meeting, in the adoption by the States and the successful | 


working of the judicial reform. We are gratified at having 
contributed to that eminently civilising result, notwithstand- 
ng the criticisms of which the Company was the subject. 


The influence on the security of the commercial and finan- 
cial relations of Egypt with foreign nations that reform may 
produce is now especially evident. It has been the basis, and 
we hope it will be the guarantee of a not less important insti- 
tution, that of the financial reform confided to eminent ad- 
ministrators chosen in Europe. We have personally the con- 
fidence that this happy innovation will restore Egyptian credit 
in proportion to the immense resources of the country. 

The dispositions made by the Egyptian Government permit 
us to announce to you that at the commencement of next year 
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will ke opened the great fluvial Canal, which starting from 
Cairo, will place all the navigation on the Nile in communi- 
cation with the Maritime Canal. The earthworks are being 
terminated, and the constructions may be finished in six 
months. This new route to the greater part of whieh water 
was admitted a year ago, and which has already created, to 


to be reserved so long as Her Majesty’s Government shail 
remain in possession of the shares acquired by it, for candi- 
dates designated by the said Government, presented by the 
Board, and elected by the Assembly in the usual manner. 
“The meeting adopts the following resolution :— 
“ The number of Directors which Art. 24 of the Statutes, 


the east of the Damietta branch, a rich province not inferior 
to any other territory in the most fertile country in the world, 
is destined to increase the value of our land at Ismailia and “ The three seats thus created shall be at once, and by 
Port Said, as well as the traffic in the Maritime Canal. , degrees as vacancies shall occur, filled according to the con- 
We are pleased, gentlemen, to not have, for the first time, | | ditions above specified.” 
any difficulty to inform you of in the progress of our under- (5) Approved as members of the Board of Directors :— 
taking, and to see you enter on a period of uncontested Colonel John Stokes, C.B. 
success and reward. Rivers Wilson, Esq. 
The meeting :— Edward James Standen, Esq. 
(1) Voted the report. (6) Re-elected as members of the Board :— 
(2) Fixed the dividend for 1875 at 1f £8e per share. gg oar Clérembault. 
, . V. Delamalle. 
= 9 » report of the Auditors approving of the M. E. Mourette, retiring Directors. 
(4) Considering Art. 94, of the Statutes — (7 ) Ratified the apppointment of M. Corbin de Mangoux, 
“ Whereas there is reason to secure the representation of | 4§ Director, in the room of M. Morellet. 
English interests on the Board, in consequence of the con- (8) Appointed as Auditors for the accounts of 1875 :— 


modified by a resolution of the general meeting on the 24th 
August, 1871, fixed at 21, is increased to 24; 


RT 


2 es 


siderable share Great Britain has acquired in the Company’s MM. Castel, 

capital ; Peltier, 
‘“* Whereas, with the view of ensuring that representation, Razy, 

it is agreed between H. B. M’s Government and the Board of Tourneux, and 

Directors, to propose to create three new seats on the Board, Villeneuve. 1 





L{#8IG COMPANY’S EXTRACT. 
OF MEAT. 
Finest Meat-flavouring Stock for Soups, Made- 
Dishes and Sauces. Caution.—Genuine ONLY 
with faesimile of Baron Liebig’s signature across 
L abel. 


HUBBUCK’S PATENT WHITE ZINC PAINT 


Is th emest durable and beautiful paint 'known, does not stain or discolour with the atmosphere 
of large towns, and by their process, which is patented, is cheaper in use 
than White Lead 
Each Cask of Pure White Zine is stamped—“ Hussvcn’s, Lonpon, Parent.” 






. GRATEFUL—COMFORTING. 
HUBBUCK’S PALE BOILED OIL 7 > 
Being much purer than raw linseed oil, is the only boiled oil that can be used for White and | | EK ¥ I S’ Ss C O C O A : 

delicate coloured Paints. It dries quick au 2hard, never blisters, BREAKFAST. 


and is more durable. 


HUBBUCK’S ANTI-OXIDATION COMPOSITION 
For Coating Iron and Wood Ships’ Bottoms: a preservative against fouling and corrosion. 
This composition is ready for immediate use, and obviates the waste of carrying 
unmixed Paints, Oils, Driers, &c. It is also applicable to all 
the purposes of other Paints. 
HUBBUCE’S WHITE LEAD, COLOURS, OILS, AND VARNISHES 
Are the best and therefore the Cheapest, and are properly packed for Exportation 


to all Climates. 
THOMAS HUBBUCK AND SON, 24 LIME STREET, LONDON. 


** By a thorough knowledge of the natural laws which | 
govern the operations of digestion and nutrition, and | 
by a careful application of the fine properties of well- 
selected cocoa, Mr Epps has provided our breakfast 
tables with a delicately flavoured beverage which may 
save us many heavy doctors’ bills, It is by the judicious | 
use of such articles of diet that a constitution may be | 
gradually built up until strong enough to resist every 
tencency to disease. Hundreds of subtle maladies are | 
floating around us ready to attaek wherever there is a | 
weak point. We may escape many a fatal shaft by 
keeping ourselves well fortified with pure blood and a | 
properly nourished frame.”—See art:cle in the CrviL 
SERVICE GAZETTE. 

Made simply with boiling water or milk. ‘ 
Sold only in packets (tins for abroad), labelled~ 
JAMES EPPS & CO., 
HOMCZOPATHIC CHEMISTS, 
48 Threadneedle street, and 170 Piccadilly. 

Works—Euston road and Camden town, London, 

Makers of Epps’ s Glycerine Jujubes (throat irritation 


VERLAND ROUTE AND SUEZ 


CANAL.—Under Contract for the conveyance of 
the mails to the Mediterranean, India, China, Japan, 
and Australia. The Penirsular and Oriental Steam 
Navigation Company despatch their Steamers from 


{ 
} 
Southampton, via the Suez Canal every Thursday, from 








JOHN TANN’S 


RELIANCE 
SAFES. 


lt NEWGATE STREET, E.C. 


List free by Post. 


Venice every Friday, and from Brindisi, with the Over \ 
land Mails, every Monday.—Offices, 122 Leadenhall } 
street, E.C., and 26 Cockspar street, 8. Ww. 





VERLAND ROUTE 
via MARSEILLES.—MESSA- i 
GERIES MARITIMES DE FRANCE 
—07 Cannon street.—French 
Steamers leave Marseilles, via Suez Canal, 
following Sundays, at 10 a.m. 
mails and passengers) :— 
ANADYR 
TIGRE...... 
AMAZON" ...... 5 r 
cece — | 
TRAOUADDY.. 30 
HOOGLY........- Sept. 13 L 
The Steamers of the 5th July, 2nd August, and 30th | 
August, connect at swun with the steamers for Reunion 
and Mauritius, and those of the 19th July, léth August, 
and 13th Sept., at Galle with the steamers for Pondi 
cherry, Madras, and Catcutta, 
For Alexandria and Naples every Thursday, noon. 
For Constantinople every Saturday, 5 p.m. 
For Algiers every Saturday, 5 p.m. 
The Company's weekly steamers to Alexandria, con 
nect at Alexandria wi:h heEnglish Mail Steamers from 
| — to Bombay. 








Mail 
on the 
(calling at Naples for 


SAFE DIVIDEND INVESTMENTS. 


DIVIDENDS 5 TO 7 AND 10 PER CENT. PER ANNUM 
ON OUTLAY. 


The Safest, most Trustworthy, and Reliable Publication of the day is 


_ ||SHARP’S STOCK AND SHARE INVESTMENT 
CIRCULAR. 


THE JULY EDITION READY (12 PAGES). 
POST FREE. 


July & 
oe — 19 (Aden, Galle, Singapore, | 
Batavia, Saigon, Hong 
Kong, Shanghai, and 
Yokehama. 





PUBLISHED MONTHLY. 


ains Safe vestments i i Poreign Railways, Preference. an ae — d af passage, rates of freight, eaa information, apply 
It contains af Inve amet in English and Foreign Railways, Prefer nce, and Debenture Stocks, Telegraph, on COMPANY'S LONDON HEAD OFFICE, 97 Cannon 
Water Works, Gas, Dock, Insurance, Bank, Mine, and Miscellaneous Shares; Foreign Loans, | street, E.C, ; also, 


for passenger and parcel business only 
at the SUB- AGENC X, 61 Pall Mail, 5. WwW. 


Bonds, &c.; Indian, American, and Colonial Stocks, &c.; also Market 
Prices and Dividends, &c, 


CAPITALISTS, EXECUTORS, SHAREHOLDERS, 


Should read the 


DINNEFORD’S FLUID MAGNESIA. 


The Medical Pretecsion for over thirty years 
have approved of tais pure solution as the best 
remedy for ACIDITY of the STOMACH, HEART- 
BURN, HEADACHE, GOUT, and LNDIGES- 
LION ; and as the safest aperient for delicate 
constitutions, ladies, children, and infants. 
DINNEFORD & Co., 
w Bond street, Lendon, and all Chemists. ; 


| 
j 
| 
} 


INVESTORS, TRUSTEES 


above Investment Circular. It is a valuable 


and Safe Guide to Investors. 


GOULD SHARP & CO., STOCK BROKERS, 42 POULTRY, LONDON, E.C. 


(ESTABLISHED 1852.) 
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BANKERS—LONDON AND WESTMINSTER, LOTHBURY, LONDON, E.C. 
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Ra of NEW SOUTH WALES. 


Established in 1817. 
Loxwpow Orrice—64 Old Broad street. 


aa vex £1,000,000 
400,000 


Capital ...ccccrereseecssrscereeeee res 
Reserve fund seecoe..sseeeseeeereees 
Grants Letters of Credits and Bills upon the branches 
in the Australian and New Zealand Colonies, and pur- 
chases or forwards Bills for Collection. 


TL” 7 
HE STANDARD BANK OF 
BRITISH SOUTH AFRICA (Limited). 

10 Clement’s lane, Lombard street, London, E.C. 
(Bankers to the Govern nent cf the Cape of Good Hope). 
Bubscribed capital, £2,400,000. Paid-up capital, 
£600,000. Reserve fund, £135,000. 

k nts Drafts on the principal towns in 
iat teas Galen. the Diamond Fields and Natal, and 
transacts every description of Banking Business con- 
nected with South Africa, on the most favourable terms. 

Interest at the rate of £5 per cent. per annum allowed 
on deposits of 12 months and longer. 


THE AGRA BANK (LIMITED). 
EsTas.isnep In 1833.—CapiTa, £1,000,000. 
Huap Orrice—Nicholas lane. Lombard street, London 
Brancugs in Edinburgh, Calcutta, Bomb*y, Madras, 
Kurrachee, Agra, Lahore, Shanghai. 

Current Accounts are kept at the Head Office on 
the terms customary with London bankers, and interest 
alowed when the credit balance does not fall below 
£100. 

Dszrostts received for fixed periods on the following 
terms, viz. :— 

At 6 per cent. per annum, subject to 12 months’ notice of 
withdrawal. 

For shorter periods deposits will be received on terms 
to be agreed upon. 

Brus issued at the current exchange of the day on 
any of the branches of the Bank free of extra charge, 
apd appieved bills purchased or sent for collection. 

Bares axp Purcuases effected in British and foreign 
securities, in East India stock and loans, ard the safe 
eustody of the sare undertaken. 

Interest drawn, and army, navy, and civil pay and 
pensions realised. 

Every other description of banking business and 
money agency, British and Indian, transacted. 

J. THOMSON, Chairman. 


()RIEN TAL BANK 
CORPORATION. 

Incorporated by Royal Charter, 30th August, 1851. 
Paid-up Capital, £1,500,000. Reserved Funds, £500,000 
Court or DIRECTORS. 
Crareman—George Arbuthnot, Esq. 
Dervuty-Cnarrman—Sir Wm. J. W. Baynes, Bart. 
Major-Gen.H. Pelham Burn | Duncan James Kay, Esq. 
James Campbell, Esq. Lestock Robert Reid, Esq. 
John Samuel Collmann, Esq | W. Walkinshaw, Esq. 

Curer ManaGer—Patrick Campbell, Esq. 
Sus-MawnaGer—William Lamond, Esq. 
BANKERS. 
Bank of England, Union Bank of London, 
Bank of Scotland, London, 

The Corporation grant Drafts, and negotiate or 
collect Bills payable at Bombay, Calcutta, Colombo, 
Foochow, Hiogo, Hongkong, Kandy, Madras, Mauritius, 
Melbourne, Point-de-Galle, Port Elizabeth, Shanghai, 
Singapore, Sydney, Tellicherry, and Yokohama, on 
terms which may be ascertained at their Office. They 
also issue Circular Notes for the use of travellers by 
the Overland route. 

They undertake the agency of parties connected with 
India and the Colonies, the purchase and sale of British 
and Foreign Securities, the custody of the same, the 
receipt of Interest, Dividends, Pay, Pensions, &c., and 
the effecting of remittances between the above-named 
dependencies. 

They also receive Deposits of £100 and upwards for 
fixed periods, the terms for which may be ascertained 
on application at their Office. 


Office hours, 10 to 3. Saturdays, 10 to 2. 
Threadneedle street, London, 1876. 


y Tv 
HONG KONG AND SHANGHAI 
BANKING CORPORATION. 
Capital, 5,000,000 dols. All paid up. 
Reserve Fund, 100,000 dols. 
Court oy Dimgcrors aND Hxgap Orricz In Hove 
Kone. 
Loxpon CoMMITTEE— 
Albert Deacon, Esq., of Messrs E. and A. Deacon. 
E. F. Duncanson, Esq., of Messrs T. A. Gibb and Co. 
A. H. Phillpotts, Esq., Carshalton, Surrey. 
Manaoun—David McLean, 31 Lombard street, E.C. 
Banxens—London and County Bank. 
BRANCHES AND AGENCIES. 
Hong Kong Hankow Saigon 
Shanghai Yokohama Singapore 
Foochow Hiogo Bombay 
Ningpo Manila Calcutta 


The Corporation grant Drafts upon and negotiate or 
collect Bills at any of the Branches or Agencies; also 
receive Deposits for fixed periods, at rates varying with 
the period of deposit. 

The Corperation issue Letters of Credit and Circula 
Notes, negotiable in the principal cities of Europe, 
Asia, and America .for the use of travellers. 


They open Current Accounts for the convenience of 
constituents returning from China, Japan, and India. 


They also undertake the Agency of constituents con 
nected with the East, and receive for safe custody 
Indian and other Government Securities, drawing In- 
terest and Dividends on the same as they fall due. 


Dividends are payab!e in London in April and Oc- 


tober on receipt of the advice of meeting in Hong 
‘Song, held in February and August. 


ee 


THE ECONOMIST. 
N ORTH 


AND 


WALES BANK. 


SEVENTY-FIFTH DIVIDEND. 


Notice is hereby given, that a Dividend of Ten | 


SOUTH 


Shillings per Share for the Half-year ended 30th ultimo, 
on the Capital of the Company, and a Bonus of Seven 
Shillings and Sixpence per Share (being at the rate of 
17% per cent. per annum), will be PAID to the Proprie- 
tors, free of income tax, on and after the 14th instant, 
at the Head Office and the respective Branches; and 
that a like Dividend and Bonus will be PAID, pro rata, 
on the New Shares issued to the Proprietors in January 
last. 

The Transfer Books will be Closed from this date to 
the 14th instant inclusive.—By order of the Directors, 

RICHARD MEREDITH JONES, 
Liverpool Manager. 
Liverpool, 4th July, 1876. 


ANK OF CALIFORNIA.—THE 
ORIENTAL BANK CORPORATION are pre- 
pared to issue Drafts at sight on the Bank of California, 
San Francisco, the terms for which may be ascertained 
at their office. 
Threadneedle street. 1875. 


BANK OF SOUTH AUSTRALIA. 


Inoorvorated by Royal Charter, 1847. 
DRAFTS ISSUED upon Adelaide and the principa 
towns in South Australia. Bills negotiated and col- 
lected. Money received on deposit at agreed rates. 
Apply at the Offices, 54 Old Broad street, E.C. 
WILLIAM PURDY. General Manager. 


= 
LONDON CHARTERED BANK 
OF AUSTRALIA. 
(Incorporated by Royal Charter.) 
Paid-up capital, One Million 
Reserve fund, £120,000 
Offices—88 Cannon street, E.C. 
This Bank eonducts banking business of every de- 
scription with the Australian Colonies upon current 
terms. Bills are sent for collection, and Letters of 
Credit granted upon the Bank's branches in Victoria 
and New South Wales. 
WILLIAM MARTIN YOUNG. Secretary. 


r 
HE LONDON AND SOUTH 
AFRICAN BANK. 
Incorporated by Royal Charter, 1860, 
Paid-up Capital, £400,000. 
BRANCHES. 
Port Elizabeth, | Cape Town. 
Grahamstown. D'Urban (Natal). 

Letters of Credit and drafts issued on tne avove-named 
branches. 

Bills negotiated and sent for collection, and all 
banking business transacted. 

Interest at the rate of five per cent. per annum (pay- 
able half-yearly) allowed on deposits fixed for 12 months 
or longer periods.—By order of the Court, 

WILLIAM R. FRY, Secretary. 

Head Office, 10 King William street, 

London, E.C. 


HE NATIONAL BANK OF 
T AUSTRALASIA. 

Incorporated by Acts of the Legislature of Victoria 
South Australia, and Western Australia. 
Capital, £1,000,000. Paid-up, £750,000. 
Reserve fund, £250,000, 

LETTERS of CREDIT and DRAFTS granted on 
the Head Office at Melbourne and the following 
branches :-— 

In Victorta.—Bacchus Marsh, Bairnsdale, Ballaarat 
Blackwood, Buningong, Casterton, Clunes, Colac, Cole- 
raine, Collingwood, Dookie South, Emerald Hill, Euroa, 
Footscray, Geelong, Hamilton, Horsham, Koroit, 
Kyneton, Learmonth, Longerenong, Macarthur, Maffra, 
Northcote, Penshurst, Prabran, Richmond, Romsey, Sale, 
Sandhurst, Sandridge, Scarsdale, Stratford, Taradale, 
Violet Town, Warrnambool. 

In Soutu AvusTRALIA.—Aberdeen Adelaide, Angaston, 
Auburn, Clare, Crystal Brook, Edithburgh, Gawler, 
George Town, Hindmarsh, James Town, Kadina, 
Kapunda, Kooringa, Laura, Mallala, Moonta, Mount 
Barker, Mount Gambier, Narracoorte, North Adelaide, 
Norwood, Nuriootpa, Penola, Port Adelaide, Port 
Augusta, Port Pirie, Port Wakefield, Red Hill, Riverton, 
Saddleworth, Stansbury, Strathalbyn, Truro, Wallaroo, 
Weaners Flat, and Wiliunga. 

In WESTERN AUSTRALIA.—Perth, Freemantle, Albany. 


Approved Bills negotiated, or sent for collection, and 
all other banking business with the Australian Colonies 
transacted. T. M. HARRINGTON, Manager. 

149 Leadenhall street E.C 


‘Tt 1. ‘ ‘ 
(SOMPTOIR D’ESCOMPTE DE 
PARIS. 

Incorporated by National Decrees of 7th and 8th of 
March, 1848, and by Imperial Decrees of 20th July, 
isth and 3lst December, 1966. 

Recognised by the International Convention 39th 

April, 1862, 


Capital fully paid up ..,. 


Reserved fund...... 


CHrer ManaGer—Monsr. G. Girod. 

Heap OrFice—1l4, Rue Bergere, Paris. 
Lonvon Orrice—144, Leadenhall street, E.C. 
Lonpon BANKERS, 

The Bank of England. 
The Union Bank of London. 
Branches at— 

Lyons, Marseilles, Nantes (France), Brussels (Belgium), 
Calcutta, Bombay, Shanghae, Hongkong, Bourbon 
(Reunion), and Yokohama (Japan). 

The Bank grants Drafts and Letters of Credit on all 
their Branches and Correspondents on the Continent and 
the East, and transacts banking business of every 
description 


‘July 8, 1876. 


INDIA OFFICE, May 28th, 1876. 
r ’ ‘’ 
} Y ORDER OF THE SECRETARY 

) OF STATE FOR INDIA IN COUNCIL, not 
fewer than four young men will be selected in Novem- 
ber next, to be trained and educated fur the Forest 
Service of India. 

The course of training and instruction in Forestry 
and cognate sciences in France lasts for two years-and- 
a-half previous to the d-parture of the students tor 
India at the end of 1878, and the Secretary of State will 
contribute, at the rate of £50 half-yearly, towards the 
expenses of the training of such candidates as are 
favourably reported on by their instructors. In addi- 
tion to this, some weeks must be passed under a Fores- 
ter in Scotland. 

The salary will be at first £300 a year, and the 
salaries of the appointments in the three Presidencies 
range between that sum and £1,900 a year. 

Applicants must be natural-born British subjects, 
above 17 and under 21 years of age, and unmarried, 


P.rsons intending to become candidates should at 
once apply for the particulars of these appointments to 
the Assistant-Secretary, Revenue Department, India 
Office, Westminster, as the testimonials and certificates 
required must be sent to the India Office before the 
13th of October next. L. MALLET. 


‘ T ‘ T T 

NEW ZEALAND GOVERNMENT 

4 FIVE PER CENT. 6-30 LOAN, 

£1,250,000. 

Forming the last issues under “‘The Defence and other 
Purposes Loan Act, 187,” “The Immigration and 
Public Works Loan Act, 1873,” and “The General 
Purposes Loan Act, 1873.” 

The undersigned, Agents for raising and managing 
the Loans authorised under the above-cited Acts, hereby 
give notice, that they are prepared to receive Tenders 
on behalf of the Government of New Zealand for De- 
bentures bearing interest at the rate of 5 per cent; per 
annum, and representing altogether £1,250,000. 

The Loan is secured on the consolidated revenues of 
New Zealand, and will be raised on Deben:ures of 
£1,000, £500, £200, and £100 respectively, bearing in- 
terest from the 16th July, 1876. 


The principal will be repaid at par at the Offices of 
the Crown Agents for the Colonies in London not 
earlier than five years, and not later than 30 years, from 
the 16th July, 1876, the Government reserving to itself 
the right of paying it off on the 16th January or the 
16th July of any intermediate year upon giving six 
months’ notice in the Lonpon Gazetre and the 
TiMEs newspaper of its intention to do so. 


Interest will be paid at the same place half-yearly, on 
the 15th January and 15th July of every year. 


Applications in accordance with the annexed form, 
addressed “Tender for New Zealand Loan,” will be 
received by the undersigned until One p.m, on 
Saturday, the 8th July instant, and will be then opened 
at their Offices in the presence of the Agent-General for 
New Zealand, and of any applicants who may be pleased 
to attend. 

Tenders at a price including a fraction of a shilling 
other than 6d willnot be preferentia'ly accepted, and in 
the event of an equality of Tenders beyond the amount 
to be disposed of, a pro rata distribution on such 
Tenders will be made. 


The Debentures will be allotted to the highest 
bidders, proviied the price offered be not less than £100 
in money for every £100 in Debentures, payable as fol- 
lows:— 

£5 per cent. on application; £10 per cent. on allot- 
ment; and so much on the 25th July as will leave £30 
per cent. to be paid on the 25th August, and £30 per 
cent, on the 25th September next, 


Payments may be made in full on any of the foregoing 
dates, at a discount equal to that charged by the Bank 
of England at the time being. . 

The first paymeut to accompany the application, and 
the subsequent payments to be made at the London and 
Westminster Bank, Lothbury, not later than the several 
dates above-named. 


Scrip certificates will be issued in exchange for 
bankers’ receipts fur the second payment, and these 
will be exchanged for Debenture Bonds at the Offices 
of the Crown Agents for the Colonies on and after the 
ist of August next, provided the past due payments 
have been made in full. 


If no allotment be made the amount forwarded with 
the application will be returned, and if a portion only 
of the amount applied for be allotted the surplus will 
be appropriated towards the payment of the second in- 
stalment. = “ea 

Debenture Bonds will be exchanged for the bankers’ 
receipts on or after the Ist of August next. 


Forms of Tender may be had on application to the 
undersigned, and copies of the Act referred to may be | 
seen at the Offices of the Crown Agents for the Colonies; | 
and at their Brokers, Messrs Mullens, Marshall, and | 
Co., of 4 Lombard strect, and at Messrs J. and A. Scrim- 
geour's. 18 Old Broad street. 

PENRUSE G. JULYAN, 
W. C. SARGEAUNT, 
Agents for New Zealand Government Loans. 

Downing street, July 1, 1376. 


BANKERS’ BOXES 
FOR CORRESPONDENCE. 


“ Exceedingly useful.”"—STanDarp. 

“An ingenious contrivance.,’"—Dairy News’ 
Money Article, 

Invented and Manufactured by Henry Stone, 
Banbury. 


Sold by all Stationers, but ask for STONE'S Patent 
’ Boxes. 
Illustrated Catalogues post free, 
All sizes can be seen and obtained at No. 13 Cran- 
bourne street, Leicester square, W.C. 
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